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THE MONEY MARKET. 


THE repayment of £ 3,400,000 in Treasury Bills last || 
Saturday seemed to add little to the supplies of cash || 
available for use in the short loan market, and borrowers | 
have been wholly dependent on the Bank all the week. | 
The result was seen in an increase of £3,517,000 in | 
Other Securities in the Bank Return. The scarcity of 

funds has been due partly to normal causes—the rapid |} 
collection of the revenue, the calling in of loans by the || 
banks at the end of the month, and the locking up of || 
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credit for the payment of railway dividends. But, in | 
addition to these, there has no doubt been som« 
abnormal restriction of credit in view of the disturbance || 
to trade resulting from the coal strike. Dear mone) 


‘SCIENTIFIC SAVING,” post free on application to the 
General Manager, 63 Threadneedle street, London, E.C. 
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| strike is being watched with intense interest, 








has made the firm. That the 
market should be so pressed for supplies at a time when 


Other Deposits are as high as £44,830,000 shows that 


discount rate steadily 


bankers are maintaining some additional strength in 
their positions. The Bank has been gaining the bulk, 
some £/850,000, of the large instalment of bar gold 


but against this must be set the withdrawal 
of £500,000 for Brazil and £200,000 for India. The 
demand for credit at the 
tinental fnancial centres has weakened the Continental 
uncertainty which results from the 


available ; 


monthly settlement in Con- 
exchanges. The 
convulsion in the coal trade may be expected to add to 
the ithe ulties ot borrowers this week, unless and until 
the resulting paralysis to trade brings idle funds back 
to the London market to find employment. 


* * * * 


Our New 
general undertone is improving 
quie t pe nding politi al deve lopme nts. The 


York corre sponde nt telegraphs :—The 
but business remains 
British coal 
and will 
have an import int bearing here. An early compromise 
is expected. The stor k market shows better resisting 
strength, thanks to banking support. Many im- 
portant issues are out or pe nding. Financial institu- 
buyers. Smaller investors are 
scarce and shy. The earnings of the Harriman rail- 
roads are expected to be unfavourable owing to the 
severe winter. American credits abroad are expand- 
ing, but the foreign political situation causes some un- 
certainty. Foreign borrowings continue. The popu- 
larity of hence s Radicalism is waning, and his 
candidature rouses no enthusiasm. 


iF arge st 


* . * a 


Our Berlin correspondent telegraphs :—The money 
market and the Bourse are both uneasy on account of 
the English coal strike, and to-day’s sharp fall in 
Hohenlohe shares has accentuated the dé pression. The 
discount rate to-day was } higher at 42, while the 
charge for * iy-to-day money was 43. The cheque on 
London is 20.47. It is considered here that a sym- 


pathetic st a by German coal miners is not at all 
likely. 
* * * * 
Our Amsterdam correspondent writes :—A_ sharp 


rise in money and a sudden drop in the London cheque 
have been the features in the Money market. No doubt 
preparations for March coupon payments, which in- 
clude 8,000,000 fl on Dutch 3 per cents, and for 
numerous impending dividend distributions, are re- 
sponsible for the scarcity of money, which commanded 
up to 44 per cent. The last Bank return shows further 
decreased credit requirements, but the reverse will 
no doubt be the case this week. The stock of gold 
bullion at the Bank has diminished by about 
10,000,000 fl, against an almost equi il increase in the 
gold coin held. This movement is thought to mark 
the realisation of the intentions set out in the last 
annual report of the Bank to the effect that, wherever 
compatible with the avowed policy of maintaining the 
stability of the currency, gold might be placed some- 
what more freely at the disposal of internal circulation, 
As the current liabilities of the Bank were for the first 
time in its history covered to the extent of over 50 per 
cent. by gold, the moment would seem opportune for 
making a move in the direction indicated. 
- + . * 


Our Melbourne correspondent writes, under date 
January 25th:—Money continues to be plentiful 
in the prince ipal centres, but the banks are 
raising their lending rates as opportunity offers. 
The break in fixed deposit rates made by one 
or two banks some time ago is at an end, and 
3 per cent. for one year and 34 per cent. per annum for 
two years are uniformly current, excepting in Queens- 
land, where the locally registered banks allow 4 
cent. more. The demand for gold for India and neces 
continued to be active until the end of the year. Stock 
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Exchange quotations are 
leading denominations they a 
ago. 


generally stead, 


are lower than 


Victorian Government 3 and 34 per cent 


issues) are 14 to 2, and New South Wales 
stocks are } to 1 lower. eerie —— We 
bonds show a decline of 12 to 2. General tra, ‘ 


ness continues to be sound, but bilioameia co 
subject to frequent labour disturbances, wh; 
to be constantly growing. 


Subjoined is our usual table of current rates - 


BANK RATE and MARKET RATE 


is Wee ven A Fort- Three Wks 
This Week Last Week night Ago. ae 1 A 
% % % 7 %e 
Bank rate ....| 34 3¢ be 34 ; 
Market rate .. 3 | 345 35 33 32 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; ;— below). 








. a A Fort- Three Wks A Montt 
This Week. Last Week. night Ago. | hee. . ‘onth 
, 5 % % % % 
With Paris .....| + t | + + i i> s + 
» Beta ....i — i | — i ~ - ¥ + 
. Amsterdam) — TR _ ts = ; + . ° 
» New York , = 
_» CallMoned + 38 | + 1h | + Ih + 1A . 
RATES of EXCHANGE. 
Tr. 7 A Fort. Three Wks.| A Mo 
This Week. = Week. night. Age. Ago. aan 
a Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mik 
PUMMOGs 6. secccc. = for us 1# for us 1 for us 1 for us 1} for us 
CT) eee 2g forus | 33 forus | 33 forus | 4% for us 5 for us 
BOOUINE scscecss 14 agst us | lk agstus lf, agst ust lg agstus 1, agst us 
WOW BORE cccccc 13 forus | 2¢gforus | 1g for us | 1} for us. 24! 





THE COLLIERS’ HOLIDAY AND THE MINIMUM 
WAGE. 


Tue failure of the attempts of the Government to stop 
the strike was plainly due in part to a determi ition 
among a large section of the miners to have a holiday, 
and to use up part of the accumulated strike funds / 
this way. Their leaders insisted not only on the prin- || 
ciple of a minimum wage, but also upon the schedules || 
which they themselves had drawn up. Even in a} 
Government service like the Post Office , which is a pure |} 
monopoly, the wages are not fixed by the employees. || 
The Postmaster-General is allowed to have a s ve We | 
may also assume that a short suspension was much de- || 
sired by many, perhaps most, of the colliery proprietors. | 
They and the coal merchants have reaped a golden || 
harvest out of the panic prices which have en imposed 
on the public. If the strike had been settled, there would 
have been an immediate slump of many shilli ings. They 
are anxious that the private reserves, built up at great 
expense, should be consumed before work is ren 
The public interest has already suffered, and now there || 
is to be a further squeeze. The home trade, the railwa) | 
service, and shipping are all to be dislocated by one 
gigantic strike. These misfortunes must hay ppen 
sionally, and we must accept them as philosophically as 
possible, but not without criticism, and not with 
vigorous efforts to put things right. We must bewar 
of too much sympathy with either side. The collers 
job is not an ideal one. But his hours are short, and 
when he combines strength and skill with reaso 
luck he has probably a better chance than any otnct 
manual labourer of making a small pile. Earnings 0! | 
£5 or £6 per week are not unknown, but many mi! ine! s 
when they have earned £3 or £4 in as many days take | 
the rest of the week as a holiday. Hence, 
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In LOOUd | 
collieries average earnings of £2 a week really under- 
estimate the case. In the case of the colliers, ‘the n, 
we are not dealing with a sweated or ill-paid industry. | 
But in many parts of the country we are dealing Ww! th 
an ill-housed industry. It is a sad fact that great | 
colliery proprietors too seldom take an interest in the 
welfare of their employees. A minimum of sanitation, 
decent cottages, good gardens, more provision for the | 
comfort of the workers would often make all the 
difference. When managers live far away from aoiaitansasecdemetnsaiaan cas cps nn 
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d owners (who inhabit palaces) never visi 


t 
hed villages whence their dividends and 


. = st 4 WY v0 > y + ‘ ee 
( na tisn Ss ris i. ) y 1 teehneo 
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exist between the capital and the labou 
s and the sinews which are equally necessary 


ther. 


sé 1 7 4 ‘* ‘ 
‘ spoken ot tne taimure ot tine ittempts tious Commons bew e ot destroy re ts own 
(,overnment, m spite ol the 1 r me \linaster’s laractk ma dep ebvat ish act of folly under- 
pronouncement to the miners’ delegates on iken ‘ if vercoming i temporary 
and in spite ol the C,overnment’s success rt \ 
» the adhesion of the Northumberland coal- 
» the principle of the minimum wage. The 
is we write is that the coalowners of Wales THE ARMY ESTIMATES. 
. ind, led bv Mr D. A. Th mas, Irom whom w \\ ' ‘ ar a fac s 
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the principle of the minimum wage, while ; eee : ; ret 
or ; , : }; administra m Devan goo Nave gradually ¢ el 
| the coalowners in the English coalfields are , , 
° eg ; to wu casing’ expenditu uthougvh the opp vitic 
to accept tt. But were the miners striking for \ t , 2 : ri 
1 rf “y = ’ LO! | nent (WwW ich were ODVIOUS eno , it ft 
pie or not ? If they were striking tor a principle, ‘ ; ; . 
: . é 4 } ‘ i pee Minny ( steadily enlarged. Ch COST 
not justly or reasonably Keep up a general stop- : 1 a ' 
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io the nrincinie nd that the Government 3 Bess » D nm each yea 5 
Cat tne prin I} ©, ANC Lila rOve } s ; ; 
, ° - aia Ra elinerant ¢ a +} irve ext re x aitu ol over an md 4 
ed, 11 necessarv, to ask Parliament to impose t : 
7 P . : ‘ ‘ ll \ a nent Wo cars lal > ( 
ple by law upon the dissentient coalowners of . f 
eas 1 . a = quy |e oO ti NOVETNE t ) ‘ mommy ro t i r\ 
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-coalfields in the country, and to this demand, : ae 
is we can discover, no private | rN 5 ‘aS we s Crea 
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as ° : ; ince, dis ea nentarv contre i ‘ i 
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iv, Can compel miners to work, and equally the 
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» means by which Parliament can compel any 
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> work a mine ata loss. If a larg er ol 
are permanently closed as a result of legislation, 
sands of colhers will be thrown perma t 
ment, and if the cost of exploiting new coalfield 
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+; secondly, by preventing the 4 oy ( 
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1 of the difficulties. Then, as to 
les, the Prime Minister points out to 1 ieee 


miners that in dealing with the s 5 the 
illow ‘‘ reasonable latitude for dis 
to particular rates.’’ There must, as | ivs, be 
e reasonable means of adjusting | 
s,’’ and those who find the money for paying t 
s must have a word to say along with those who 
e the w ives. 

It is inevitable, of course, that Socialists should en- 
sur ft 41 . nst thew y } ¢ 


to complicate the issue, and bring about a 
il disaster as a means of p he 
im of nationalisation. We suggested last week 
in order to help on a solution, the Admiralty nigh 
| very well experiment with one or two of the best steam 
| mines, and we 


also suggested tha * miner 


mines og 


‘selves should use part of their funds for acquiring 
| Properties for the same purpose. But nation ilisation 
| 1s the worst possible thing that could happen. 
unless all State miners were disfranchised—tha 
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upon the costly blunders committed by both the War 
Office and the Admiralty in connection with airships, 
we do not for a moment dispute that in view of the 
qualified successes achieved by France and Germany 
these experiments must continue. Whether the War 
Office should continue them is another question. It 
has begun in a characteristic way by spending £.g0,000 
on land for a school of aviation. We shall hope to 
hear all details of this and of the price paid per acre. 
It is not the first time that the War Office has bought 
land on Salisbury Plain. But apart from this, it is a 
sound principle of military policy and of military finance 
that the cost of new services should be met by economies 
in old services. Now the development of aeroplanes 
and the growth of mechanical transport, both of which 
are stated to require increased provision, should 
obviously have been accompanied by ecenomies in 
horses. For not only are horses playing a smaller 
part in transport, but the uses of cavalry are steadily 
declining. In modern war, except with barbarous 
tribes, the cavalry charge is a thing of the past, and 
the use of the aeroplane is a substitute for scouting. 
And yet we find, at the very commencement of the 
memorandum, that, while additions are to be made 
for aeroplanes and mechanical transport, an increase 
of expenditure is also required ‘‘ in respect of addi- 
tional horses for the cavalry’?! We admit that the 
increased cost of fodder might involve a temporary 
increase in expenditure, but in view of the above facts, 
we are unable to accept the statement that there has 
been an ‘‘exercise of the strictest economy in other 
directions.”’ 

But our criticism by no means ends here. An even 
more important comment is that a substantial avenue 
of hope for the taxpayer, which has been open ever 
since the establishment of South African Federation, 
remains unused, and there is not ever an allusion to 
the subject in the memorandum of the Secretary for 
War. Over and over again it has been pointed out 
in these columns and elsewhere that there is no reason 
whatever why an Imperial garrison, now numbering 
11,485 men of all ranks [see page 24 of the Army Esti- 
mates|, should be maintained in South Africa at a 
cost of over a million sterling to home taxpayers. 
South Africa has admittedly some of the best generals 
and best soldiers in the Empire. It is quite sufficiently 
prosperous to spend very large sums upon its Civil 
Service. General Botha and his colleagues enjoy 
salaries which compare favourably with those of 
French and German Ministers, and are on a higher 
scale than the salaries paid by Canada and Australia. 
And yet in South Africa there is a British garrison 
maintained by our Exchequer, with its Surgeon- 
General at £3 a day, its Colonel at £2 5s a day, its 
chaplains at 4.1 2s 6d a day, chapel clerks and acting 
chaplains, and all the appurtenances and luxuries of a 
British establishment, making up a huge expenditure, 
for which practically nothing can be said. 
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THE CRISIS IN MEXICO. 


A CORRESPONDENT in Mexico city, who is well ac- 
quainted with affairs, and has recently travelled both 
in the North and the South, writing in the middle of 
February, informs us that the political situation has 
scarcely ever been worse, ‘‘ and even the recent. fol- 
lowers of Madero only give him another month or 
two.’’ The whole country, he adds, is in a state of 
anarchy, which requires another Diaz to save it. We 
hoped that our correspondent was unduly pessimistic, 
but the telegrams which have since arrived, and the 
information which has trickled through to Washing- 
ton, tend to confirm his view. President Taft is most 
anxious not to interfere. There are said to be 50,000 
American citizens, men, women, and children, scattered 
through Mexico, whose lives would be in the utmost 
danger if American troops crossed the border in the 
hopes of saving property and restoring order. It is to 
be remembered that the great mass of the population 




























Although we have frequently commented severcly | of Mexico is still in a state of ignorance and con 
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tive barbarism. The soldiers, and especially the ; 
guards in the Government service, are lar 
brigands, and are ready at any moment to 
guerilla leader who offers them hopes of more ply; 
than they can obtain in their official capacity, | 
bands of Zapatists were moving in the dis: 
districts of Morelos early in February, and th: 
service between Cuernavaca and Mexico city wa: 
stantly being interrupted. The Zapatists were s 

or threatening to seize, most of the small towns 
State of Morelos, and an official declared that th 
tion was rapidly growing more serious. Fron 
North, it is now reported by telegram from Was! 
ton, that Juarez has surrendered to the rebels. « 
February 11th the Mexican Central had abandon 
efforts to repair its line between Chihuahua 
Torreon. On February 13th the rebels at Tor: 
formally proclaimed Emilio Vasquez Gomez Pres 
of the Republic, and Rafael Aldape Vice-Presiden: 
was reported that the Vasquezitas had been ro}! 
American companies at Mapimi. Many Am 
women and children were endeavouring to escap: 
the danger zone, and the Chinese residents, fea 
another massacre like that of last spring, were mak 
for Monterey and other frontier towns of the \y 
The possibility of an outbreak of ferocity may 
ferred from the fact that on February 3th filteer 
bandit rebels were executed at Torreon. 

It was announced in the Mexican Herald 
February 14th that President Madero has determined, 
after three months of office, during which he allowed 
‘the fullest possible latitude of free speech and poli- 
tical liberty,’’ to adopt more stringent methods, sec’ 
that his good nature has been misinterpreted and m 
taken for weakness. Henceforth there is to be no more 
temporising with agitators and trouble makers ; 
ments will be visited upon them ‘‘ according to 
and to their deserts.’’ Public demonstrations are 
henceforth to be curbed, undesirable foreign writers | 
are to be deported, unsuitable publications aré to bi 
suppressed, and the policy adopted on similar occasions | 
by President Diaz is to be carried out. It seems that } 
about a dozen newspapers in Mexico have been attack- | 
ing the Government, and their editors are to be prose- | 
cuted for libel. This information has not been con- | 
veyed to the public by a manifesto; but a full account | 
of what is intended has. appeared in an article of the | 
New York Tribune, which article is supposed to have | 


2 t 
1 

( 
J 


nunish- 
pu I 
t 


) 
the law 


been inspired by Ernesto Madero, uncle of the Presi- | 
dent, and Minister of Finance. It appears that the 
New York Tribune is the medium now employed by 
the Government of Mexico for communicating with th 
American public. 

As we reported last week, General Robles has been 
appointed Commander-in-Chief of the Federal Forces 
in Morelos and the surrounding States, including 
Puebla, which is in a very disturbed condition. It was 
reported on February 13th that the General had 
marched into Cuernavaca from Puebla with 800 men, 
and that although he had not sighted the enemy, t° 
Zapatists were active along the Cuatla branch o! 
National Railways of Mexico. On Sunday 
February 11th, the officials of the Interoceanic k«: 
way attempted to run a train through to Cuatla tor ( 
first time for some days, but at Nepantla the Zapat's' 
held up the train and robbed the passengers of tc" 
valuables. A freight train which was following “°° 
also held up, and the conductor forced to surrender his 
money and some of his clothing. 


We may conclude with a statement made by Pres'- 
dent Madero to the Mexican Herald on Februa 
13th :—‘‘ The general state of the Republic has ge 
proved notably. This is specially true of the State © 
Morelos and the State of Chihuahua; in Chihuahua De 
cause the loyal troops of the Government have suc 
ceeded in combating bands of rebels which threaten 
some of the smaller towns, and in Morelos because the 
rebels are being pursued with great activity, until on 
alarming notices have decreased notably, and Governo! | 
————— t 
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7 tin a _ = 7 { 
\ o is hopeful that day by day things will grow | directors, too, are usually in close touch with City || 

more tranquil. On the other hand, news has | matte: Ss, and are in a position to know far more | 
eived of some uprising in the State of Coahuila. | about a new issue than its prospectus will tell the |} 


d that small bands of from 50 to 7o men each 

yyeared, but the Government has given orders 

n to be combated by the State and Federall . 

vounn ea ounmendiion: here Seniseniomeiet Gan ahinn company compares unfavourably with investing direct 

his movement has no political significance, a the loss of personal control. Most trust companies 

eh it is known that there were some Reyists in ave very wide powers of investment, and the direc- 

section. They have disappeared. The trouble in 
Stute of Tabasco has beer put down.”’ 


The one | 


} 

' 

investing public. | 
point on which investing through a trust | 


tors therefore can do ve rv much as they like with the | 
money entrusted to them. the control of a few | 
millions of money must carry temptations with it, and | 





the investor in a trust company should see that the 
names of its directors are such as to inspire confidence. 


TRUST COMPANIES’ FINANCE. ~ | This applies more particularly to new trust companies, || 
a ; ; which, on the whole, are best left alone Nearly all 
\ st company in the ordinary sense is nothing more the established trust comnanics which are now an ane 
; - abl anies are nt sO pros- 
t company formed to buy investments with its , Mi =. 
a F ‘ perous have had to write off heavy depreciation in the 


tor the sake of the income to be obtained from past. The trust company’s opportunities come not when 


(he investor in the stock of a trust company | markets are rising, but when they are dull and stagnant, | 
vs that his security is not represented by one or | #74 1s this last is the least favourable time for a sue- 
mn investments, but by stocks and shares of cessful new issue, it follows that few trust companies 
. are floated at the most favourable time. With a large 
amount of new capital on their hands which must be | 
made to earn interest as soon as possible, the directors 
are frequently faced with a depreciation in their securi- | 
} 
! 
| 
| 
' 


thi ! ‘ 


Governments, municipalities, railways, and industrials 
ery part of the world where capital can earn an 
tive rate. To the investor of moderate or con- 


siderable means the idea of handing his money to a] ,- 
, ao 7 © : - ties at the end of the first vear. Above all, the in- 
group of persons to invest as they think fit, paying the 1 . 

. ’ Sb vestor should avoid the trust companies formed to 
expenses of an office, staff, and board of directors out :; . . oe ' 
ge as operate in one particular market. These market 

¢ income, may seem a rather foolish proceeding " a ae as 
ad “2, ; 5 | trusts’’ are totally different from the genuine invest- 

the idea of a trust may be carried out in the 

ngs of an individual by selecting stocks in every 
ket which appears to offer an attractive return. 
is view might be justified if the individual had the 
lc of his time to devote to his investments, and 
d constantly be changing or rearranging them. 
yntrol of a number of investments involves much 
ble, even apart from the necessity of ‘* watching ”’ 
em, for out of the whole official list of industrials, 
fact, any of the 5 per cent. stocks, but a small 
proportion have not changed their form in some way 
ther within ten years or so. The policy of spread- 
« risks which has been so undeservedly boomed in 
recent vears has undoubtedly something to recom- 
mend it in theory, but to the ordinary investor it 1s 
tically worthless. If he spreads his risks over ten, 
even twenty, mediocre investments to “‘ raise the 
instead of buying one really safe one, he but 


; thev are formed, as a rule, to finance 
booms, and when the slump comes they have to recon- 
struct. 


ment trusts 


\s management plays so important a part in the 
welfare of a trust company, it is necessary to see that 
there are safeguards to ensure its” trustworthiness. 
The most efhcient protection in financial matters ts 
publicity. When every detail of a business is open to 
inspection there can be no chance of irregular methods 
Most of the trust companies now publish complete lists 
of their investments, and set out their purchases and 


sales during the period of the accounts. These lists 


g 
are mainly the outcome of criticism in the past, and 
they contribute very much to the high credit which | 
investment trust companies generally command. This | 
high credit is one of their greatest assets, for it | 
enables them to raise new capital at comparatively |} 
cheap rates, and by investing the proceeds at higher |} 
| 
| 
| 
| 
' 


” security. 


the effects of depression in a particular portion of 
globe be minimised. In a trust company of quite 

noderate dimensions we find that the list of invest- a yiclhown peers 
nts exceeds 300 different securities. How many that many ol them maintain secrecy on several other 

individuals would care to be bothered with the hold- 

ng of one-third of this number ? 

But apart from the distribution of risks advantage. 
trust company scores over the individual on a 
er quite beyond the ordinary investor, and this is 
the prices which it pays for its purchases. The 
ge trust companies are either underwriters of sound 
estments offered to the public, or they take them 


= , : ; , 
tiplies the chance of loss of a portion of his capital. . 
' . —— 2 ‘ a por : ees ag rates, they further increase the proportionate return on |} 
Only by purchasing a very large number with risks dis- . ; , , 
bethetedl s . hol “ . ’ their capital without losing anything in the matter of 
| tributed in each particular ‘‘ geographical ’’ selection 


There is no doubt that high credit is well deserved 
by most of the trust companies, but it Is remarkable 


important matters connected with their business. 
Why this should be so in the case ol those whose posi- 
tions are not absolutely sound is not hard to under- 
stand, but when an apparently strong position ts 
partialls concealed inquirers naturally desire to know 
more. 


t+ 


} 
' 
The most unsatisfactory feature of the majority ot 
trust company act ounts is the want of tmilormation, or 





the hands of the original underwriters at prices the presence of misleading neerenenaee as a - tu ul | 

ww the public issue price. To take one instance, we market value of the investments held. or do the 
cite the case of the Roval Mail debenture issues auditors seem altogether to fulfil their duties to the / 
week, at par and 99 respectively. These were shareholders on this matter. oo any oo , i | 
lerwritten for 3} per cent. commission. If the | panies give the actual market value a — | 
ies were fully subscribed the underwriters simply | ments on the date of the balance-sheet. Most say that | 
ket their 34 per cent. ; if one-half is taken up, the | the value of the investments exces ds = —_ . - | 
derwriters would have to take up one-half of their | benture, preference, and ordinary capital, and the — } 
nmitments, and in that event they obtain their stock | serve fund. Now, without considering the m utter | 
the equivalent of 7 per cent. discount on the issue | carefully one might jump to the cone er ee 
ce. As new issues of this kind seldom fall to more | company s ordinary or deferred stock ought to we 
lan two or three points discount when unsuccessful, | worth more than par at breaking-up vanes a _ | 
© underwriters are usually in 2 position to take a} examination of the balance-sheets of a few pr. : | 
profit at once if they so desire. The acquiring of new | will show that the amount of the assets wae . e | 
securities at low levels easily compensates the loss to | investments 1s not usually large, “om faees f ae 
the investor in trust companies for the ‘‘ waste ’’ of | may have substantial liabilities in the S — : "Thus 
revenue on office expenses and salaries. As a matter | tors, as well as the balance of a — ie bie | 
of fact, the administration expenses of one of the | we come back to the sam geese . 7 lta se | 
|| ‘@Tgest trusts are only £2} per £1,000 ot capital. The | of the securities is at least equal to < vi | 
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the company’s reserve, or balance of profit, or capital, 
IS not intact. 

The usual method of valuing securities for balance- 
sheet purposes is to state them at cost either with or 
without writing off anything. As long as the aggre- 


| gate value of the investments increases, the auditors, 


as a rule, say nothing, but when it fails below the 
book value they draw attention to it. As auditors will 
not allow securities to be written up in the books, there 
is naturally a temptation to sell the stocks which have 
risen for the sake of realising a profit and applying it 
towards writing down the total value. ‘The practice 
is pretty general of adding all profits realised on in- 
vestments direct to a reserve, and this is a sound 
policy, but it can only be started after prices have 
risen. What every trust company ought to do Is to 
say how the book value of the investments compares 
with a careful valuation. This valuation need not 
necessarily be at market prices of the day, as there 
are objections to taking the prices of one particular 
day, but its basis ought to be made known. 


Several of the more important trust companies have | 


now issued their accounts for the past vear, and a few 


illustrations may be drawn from their figures. In the | 


table below we give the net revenue for the past three 


vears, after paying administration expenses and de- | 


benture interest, of twelve trust companies and two 


financial companies. The distinction between trust | 
companies and finance companies is mainly a legal one, | 


but its chief practical effect is that profits on realisation 
of investments in the case of a trust company are con- 
sidered te be raerely changes in the trust fund, and 
therefore not liable to income-tax, while a financial 


| company’s profits on sales are taxed. 


Company. 


Revn’'e. 
Trusts— £ % £ _ 
Army and Navy wa 38,337 | 39,667 
British Investment ; 4 ] 126,487; 12 | 136.617) 
Foreign and Colonial 5, 136,039 | 140,262 
Gov. Stocks & Other Securities. 3c | 39,287 | 44,684 
Guardian ‘ 30,784 | $2,636) 
§1,173 | 51,557} 
132,910 j 151,480) 
Merchants’ ; 79,03) 79,537 
Omnium.... j 25,673 | 27,199) 
Railway Debenture 44,209 | §1,479 
ee 308 58,360 | 63,488 
River Plate and General 5 38,756 9 | 44,214) 10 
Financial — } 
Scottish American Investment... 139,572 145,227| 16 152,506, 17 
United States Debenture 31,20: 51,546 7A 52,474 74 


953,564 .. 985,819, .. 1,067,800 .. 


Most of the companics show a slight but steady 
growth in revenue, an indication of healthy and sound 
management. A fluctuating revenue shows that divi- 
dends from some of the investments must be rather 
irregular. The rapid growth of the Mercantile Invest- 


ments’ profits is due to amalgamation with another | 


company and an increase in the capital in addition. The 


profits in the above table all exclude profits on sales, | 


for most of the companies restrict their revenue ac- 
counts to income only. The Merchants’ Trust and the 
United States Debenture Corporation both include 
profits on sales in revenue, but transfer an equal sum 
to reserve. If capital and revenue matters were kept 
strictly apart these profits would be shown separately 
and placed direct to reserve. The Scottish American 


to increased income from investments, partly through 
higher yields, and partly through the realisation of 
higher yields. Last year £15,087 was received on 
account of arrears of interest, but this is not included 
above. As this sum alone represents 24 per cent. on 
the ordinary capital, the raising of the dividend by 
I per cent. 1s a safe proceeding, even if no arrears are 
received in the current year. This company’s 
capitalisation affords a splendid example of the im- 
portance of high credit to a trust company. 
debentures and reserves, the total capital is about three 
and three-quarter millions, of which £600,000 is ordi- 
nary, £120,000 preference, and £1,193,000 deben- 
tures. The reserve is £800,000. Comparison of the 





Including | 





) interest earnings with the book value of invectm, 
shows that they yield just under 54 per cent. 


—| 1 
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nts | 


On 


value. This is not a speculative return, and 
profits on sales are applied in writing down th 
the yield at cost prices must be lower still, 
low is the interest on debenture and preference 
that, with the interest on the reserve, a rate o! 
cent. is easily paid on the ordinary stock. 

Our next table gives the reserves and book \ 
the investments of the companies, with the infor 
in the reports regarding their actual values : 


Company. 


Trusts— 


Army and Navy 
British Investment.... 


Foreign and Colonia) 
Government Stocks .. 
Guardian 


International 


Mercantile Invst.{Gen 


Merchants’ 


Omnium 
Railway Debenture 
Railway Share 


River Plate & Genera! 
Financial— 

Scottish American .... 

U.S. Debenture 


Placed to 
Reserve. 


} 


From 

Profits. 

Book Value 
of 

Investments. 


Revenue, 
Realisation 


| Total Reserves. 
i 
' 


£ 
8,097) 227,265/1,193,494 No remarks 
102,722 765,000 3,854,566 Exceeds | 
£250,000 
tion onl 
38,10& 683.857 | 3,064.015 No remarks 
‘ - 35,000)1,484,602 Captl. more t 

4,99: 12,853 ee 1,081,56 Exceeds t} \ 
which they a 

3,906 8,904 -. [1,711,086 Depreciat 

} £65.00 
25,02C' 11,699) 300,000'5,285,85) Valuation shows 
} over deber 
ferred, 
stocks. 

9,000; 25,0C0 293,750 2,836,625 Surplus 
reserves 
forward 

sok. ee ws 893,178 Capital is intact 

8,000, .. | 239,335 2,282,027 Depr: ciati on 

10,000) na 75,418 864,778 Book value 
represents 


5,000; 15,000 125,00° 931,195 Value £1,065,852 


»| 


25,000) 25,000 800,000 3,911,008 No remarks 
10,000 50,000 220,000 1,885,440 Value excerds 
| capital and 
fund. 





All the trust companies here, except the British In 
ment and the River Plate and General, publish com 
plete lists of investments, though the Railway Sh 
and Railway Debenture companies do so this y 

the first time. The two financial companies do 1 

lish lists, but one, the United States Debenture, stat 


| the geographical distribution of its holdings. On! 
| one company, the River Plate and General, states th 
| actual market value, which in this case exceeds 


book value. The Railway Debenture says exact) 
extent of the depreciation, and the Internatio! 


auditors tell us 


that the depreciation exceeds 


sum standing in the balance-sheet as © amount 


provided for,’’ namely, £,65,000, and the « 
i'states that the value of the securities is 6 


below their book value. Putting these state 
together, we arrive at a total depreciation o! 

a : ; ritich Te 
£167,000, vet to be provided, while the British In 


vestment Savs 


the market value excecds | 


book value by more than £250,000. ‘These 


statements are not all as satisfactory as they mig 


he h 


but they are at least definite, and leave no r 

doubt. How can the auditors say that a b 
sheet exhibits a ‘‘ true and correct view ”’ of th 
tion when the investments are worth either 


|or less than they are put at? The auditors ©! 


Government Stocks and Other Securities © 
scem to have some qualms, for they refer to the direc- 


| tors’ report, and turning to that, we find the stat 
—_, . = i * P. . < , ° | : < 

Investment show a good rise in revenue, due entirelv | ‘* A valuation 

intact.’’ The basis of the valuation is not state 


| may be a ‘‘ discretionary ’’ valuation, with litth 


relation to book values. Even then, what is meant 


£35,000. Has 


| ‘the capital is intact’?? Is it intact now the ¢ 
| dends are paid? 


There is a revenue reserve [und © 
this been allowed for, or | 


| swallowed up to make the capital intact? Similar qu 


tions would have to be asked in the case of every ¢ 
pany which makes a similarly indefinite statemc 
before the real position can be ascertained. \W he 


there are ‘‘no remarks’ 


against the value in 


above table the auditors’ certificate is ‘“‘clean, 4" 
the directors do not mention the matter. Presuma» 


the value of the 


° e shee we reerie 
investments in these cases excece 
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sok value; if this is so, why not say so? In- 
actors do not like to find that the assets of a company 
|. ch perhaps they once held stock were under- 
{ and their investment, therefore, did not com- 
price it should have done. Our final table 
: the yields of the leading trust company stocks 
t prices :— 
Prices of 1911. Present 
Company. SS —$—$— ee 
Highest.| Lowest. Price Yield 
£ 8 d 
\n in Invest. 5 % Pref. * 115 | 109 110 411 9 
a eR re ict fe 1 a 134 (516 3 
Armv¥ a 1 Navy cx _eee. ..t Me 104 105 416 6 
el. «scented exeasnasel Saae 1334 1674 S83 § 
Invest. 44 % Pref...| 1033 994 | 102 410 6 
Del. .cssctaieksaewans WT | 994 o } @ 
For Am ‘and Gen. 5° . 
prerer. euaseeenct eee 108 112 * 9 @ 
Da Delf. «sa veensaeaedd)’ Bae 103 110 5 9 0 
For Col Invest 5 ‘ , Pref. 124 1174 118 4 5 6 
Do Del. csccvess nha Were’ 137 129 139 Sii @ 
Stk. and Other Sec. 5 
ME. <scsidigeeneneu ae 99 100 eS Gg 
Def... sos cainsies ae 95 113. (5 8 0 
| Invest 44 © b ‘Pref. 985 94 96x 413 9 
es Se ieceeearie oceans 93 874 93x 5 7 6 
Industrial & Gen. 44 % Pref. 108 1023 103 * 2 @ 
Do Def.. rere ae 1444 16845 |512 9 
Internati onal 44% Peek. cess 96 874 88x Se 2s 
es Dihcsccuncesstenscncl ae 61 7x |6 8 6 
Invest Trust 4% Pref.* ened 983 914 94 > 4 @ 
Do Def.coscccsccccecesce-| 2135 | 1908 | 2308 | 419 9 
Merc. Invest. and Gen 5 % 
‘rere seceeese| 1108 | 1043 | 107x | 413 6 
Do Def......00. ataetnieal ae 1064 1l5x (415 9 
Merchants’ 4 % Pref......... i a. 93x 4 6 0 
Do Ord. .cccccccccccces.| 9B | LUTZ 132x |6 1 3 
mnium § % Pref...........| 103 | 97 98 5 2 0 
D Def....... ere r Tre 93 83 102 5 0 0 
Railway Deb. 44 % Pref. ....) 994 | 974 98 (412 9 
Cth scsuesedameved ae 98 109 600 
Railway Invest. 4 % Pref. .. 884 81 83 416 3 
et i i 6 |429 
Railway Share 76 % Pref....| 142% | 135 1344 §12 9 
i D Pn: £8 shares ........| 7 6 68 6 5 6 
River Plate & Gen. 44 % Pref.| 102 99 98 4ll 9 
Do Def. .s.scecveescreree.| 173g | 151g | 189 |513 3 
| Scott Am. Invest. 4 °% Pref...| 102 983 100; |4 0 0 
| Do Ord. (£2) ..ccccececes] 689 53 61415 7 6 
U.S. Deb. 54 % Pref. ........| 110 105 104 5 9 
i Ord SENS sé vaddieur esas 1% i 14 6 0 0 
* Non-cumulative. 
the general yield on deferred stocks is between 5 and 
er cent., lower rates ruling only in those cases where 


ere is reason to expect a further increase in the 
dividend in the near future. Preferred stocks vield 
HH to § per cent., Or more in a few cases where 
nds one non-cumulative. Mercantile Trust 5 per 
preferred is to be given full cumulative rights, 

the high yield of nearly 4} per cent. is all the 
riking in view of the low vield on the deferred 


the large margin—nearly £,100,000 per annum 
which the preferred dividend is covered. When 
t remembered that a trust company’s income ts de- 





| entirely from dividends and interest, which tn 

t cases have a fair margin of security themselves, 

security of the debentures and preference stock 

ne holding companies are naturally vers good 
stments. 

THE CREDIT OF RUSSIA. 
AUSSIA began its career as a foreign debtor in the year 
‘ when, under the Empress Catherine II., the first 


loan was negotiated in Holland and se ured 
on certain Custom House revenues. Since then the 


nary course of European finance has been followe d, 


‘loan was piled up on loan, until already in 1805 the 


1% 


ude debt amounted to 1, roubles. By 


(900 this had been raised to more than 6,000,000,000 
bles, that is to s: iy, more than 600 millions sterling. 
D ring the following years the strain of the Russo- 

| 43 ‘panese War made itself felt severely, and in 1904 the 
| cedt had risen to 7,000,000,000, in Igo6 to over 


—. —_—_—_———————————— 


780,000, 0 0 





5,500,000,000 roubles, and now, in rgrt, sti ih at 
9,000,000,000 roubles. \ subst antial part of the debt 
is represented by State railways, nor is it easy 


to say how far this enormous increase in 
been accompanied by a corresponding 
venue. The Russian system of accounts 
reformed in 1862, and the 


borrowing has 
growth in 
was, it is true, 
Government's financial post- 


rée- 


tion made known, for the first time, to the world. But 
even now the double presentation of ordinary and 
extraordinary accounts, together with the existence of 
a State Treasury surplus, is extremely complicating. 
According to the statements for ordinary income and 


} 


expendi ture, it would seem that there has been a series 


t 


Or al most unl yroke n surplu SeS. 


But extraordinary revenue, which it must be re- 


iaiiiacnel aan receipts from loans, has often, 
especially during the war period, fallen short of ex- 
penditure, on which fall not only most military ex- 
penses, but also such items as famine relief and new 
railway construction. During the last few vears_ the 
situation has improved, and in his estimates for the 
vear 1gtt the Finance Minister was able to show a 
surplus on the combined accounts, and this has been 
realised, though the precise amount is not vet known. 
\nother surplus was expected | the vear igi2. TI 

Finanee Minister budgeted for a deficit ot tourteen 
nillions st rling, but the bad harvest of last summe 

changed the face of affairs, and though a surplus: of 


* ordinary 
extra rdinat \ 


£ 19,Q00,000 on 


expenditure W 
expenditure 1 


iS 


shown, *' eached nearly 


£.29,000,000, and £, 11,500,000 has to be brought 
from th ‘free balance of the Treasury to equalise 
the account. The basis of Russian prosperity is the 
Wheat harvest, and for 190g and t910 the country 
enjoved most tavourable crops. On this foundation 
taxes have vielded unexpectedly high results, the + ne 
ing powcr ot the peopl has been init reased, ai nad t ide 
has expanded. \t the same time, manv Government 
works have been undertaken, and a foundation laid for 
further developments Unfortunately, last vear’s har- 
vest was a very poor. one. lrade is bound to 
sutfer, and tamine is” reported from many districts. 
The Russian Government admits. officially — that 
twelve millions. of people are famished, and 
independent evidence more than doubles this number. 
The Frankfurter Zeitung, in a recent article, collected 


some information f1 Russian 
the 
ol 
Russia, 
village 
Samara, 
only 
cattle 


CASES the 


m newspapers showing 
in the 
saratott, 

famine is particularly 
otf the 
tor example, that of soo ft: 
have bread from the “ee 
slaughtered long ago, and 
‘| he ( ookshops can only 
In Elochowka, in 
the district, priest states that the famine has 
CX his A pound ot yur 
costs six times as much as a year ago, and cattle, which 
ost 7O or So roubles last vear, are sold for 
roubles. Little has been of the 
works which were promised, and of corn still less. 

state of in Western in Astrakhan 
Perm is stated to be very little better, and famine 
in nearly twenty provinces, though the 

will not admit it, and very little 
rhe effect the failure of upon 
finance cannot vet be traced, as statistics for 
of last vear are not vet available. The figures the 
first eight months of the when the effects the 
excellent harvests of the two previous years still con- 
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tinued, show, however, that exports rose from 
831,872,000 roubles in 1910 to 949,872,000 roubles 
in IQIT, — imports from 630,192,000 roubles in 
1910 to 678,627,000 roubles in 1gtt. The Russian 
veknaaar: despite many difficulties, has always 
been prompt in the payment of its liabilities; 
the country is rich, and under proper development 
it is certain of a great future. But its tariff 
system is among the worst, and industrial expansion is 
also hampered, owing to the restrictions placed on 
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the company’s reserve, or balance of profit, or capital, 
is not intact. 





The usual method of valuing securities for balance- 
shect purposes is to state them at cost either with or 
without writing off anything. As long as the aggre- 
gate value of the investments increases, the auditors, 
as a rule, say nothing, but when it below the 
book value they draw attention to it. As auditors will 
not allow securities to be written up in the books, there 
is naturally a temptation to sell the stocks which have 
risen for the sake of realising a profit and applying it 
towards writing down the total value. The practice 
is pretty general of adding all profits realised on in- 


fails 


vestments direct to a reserve, and this is a sound 
policy, but it can only be started after prices have 
risen. What every trust company ought to do is to 


say how the book value of the investments compares 
with a careful valuation. This 
necessarily be at market prices 
are objections to taking the prices of one particular 
day, but its basis ought to be made known. 

Several of the more important trust companies have 
now issued their accounts for the past vear, and a few 
illustrations may be drawn from their figures. 
table below we give the net revenue for the past three 
vears, 


valuation need not 


financial companies. The distinction between trust 


companies and finance companies is mainly a legal one, | 
but its chief practical effect is that profits on realisation | 


of investments in the case of a trust company are con- 


sidered te be merely changes in the trust fund, and 











therefore not lable to income-tax, while a financial 
company's profits on sales are taxed. 
1909. 1910. 1911. 
Company. calidietenhss dodiiagiagnanebiss a Sues 
Net oo Net i Net i 
tevn'e. Div. Revn’'e, D'v Rev'ne Div. 
Trusts— £ % £ % £ % 
A 37,951 74 38,337, 74 39,667; 84 
British Investment ........... 132,420; 11 126,487, 12 | 136.617) 13 
Foreign and Colonial ......... 135,516 7 136,039| 74 140,262, 74 
Gov. Stocks & Other Securities. 39,802 5 39,287 6 44,684 7 
SD aise ee ieee eta 31,838) 44 30,784 44 32,636; 5 
Bebermational .....0.0..seccsce 48,960 4 51,173; 44] 51,557) 44 
Mercantile Invest. and General 114,398) 5 132,910; 5%; 151,480) 54 
MINOR “aisakaasacatucwsass 70,684 7 79,03) 8 79,537 8 
Omnium. [cab erode saseonses 23,666 4 25,673) 4%) 27,199) 5 
Railway Debenture ........... 43,435) 6 44,209. 6 51,479, 6 
Railway Share............ 68,308, 5 58,360, 5 | 63,488) 5 
River Plate and General....... 35,805; 8 38,756 9 44,214) 10 
Financial— 
Scottish American Investment.. 139,572) 133 | 145,227 16 152,506, 17 
United States Debenture ...... 31,20: 7 51546 7h | 52474 7A 
953,564 985,819 1,067,800 


Most of the companics show a slight but steady 
growth in revenue, an indication of healthy and sound 
management. A fluctuating revenue shows that divi- 
dends from some of the investments must be rather 
irregular. The rapid growth of the Mercantile Invest- 
ments’ profits is due to amalgamation with another 
company and an increase in the capital in addition. The 
profits in the above table all exclude profits on sales, 
for most of the companies restrict their revenue ac- 
counts to income only. The Merchants’ Trust and the 
United States Debenture Corporation both include 


profits on sales in revenue, but transfer an equal sum | 


to reserve. If capital and revenue matters were kept 
strictly apart these profits would be shown separately 
and placed direct to reserve. The Scottish American 
Investment show a good rise in revenue, due entirely 
to increased income from investments, partly through 
higher yields, and partly through the realisation of 
higher yields. Last year £315,087 was received on 
account of arrears of interest, but this is not included 
above. As this sum alone represents 2} per cent. on 
the ordinary capital, the raising of the dividend by 
I per cent. is a safe proceeding, even if no arrears are 
received in the current year. This company’s 
capitalisation affords a splendid example of the im- 
portance of high credit to a trust company. Including 
debentures and reserves, the total capital is about three 
and three-quarter millions, of which £,600,000 is ordi- 
nary, £120,000 preference, and £1,193,000 deben- 
tures. The reserve is £800,000. Comparison of the 


of the day, as there | 


In the | 


after paying administration expenses and de- | 
benture interest, of twelve trust companies and two 


— 





{ 








interest earnings with the book value of 





THE ECONOMIST. 











Inve 


shows that they yield just under 5} per cent. 


value. 


This 


-3 not a speculative return, a: 


profits on sales are applied in writing down 
the yield at cost prices must be lower stil] 
low is the interest on debenture and preferen 
that, with the interest on the reserve, a rate « 
cent. is easily paid on the ordinary stock. 
Our next table gives the reserves and book 
the investments of the companies, with the in} 
in the reports regarding their actual values : 


é 
Reserve. > o 2 
s & z 2 2 Remar 
Company. -s am S| & a zs \ 
s& | See! - S 3 In 
=2 | Sz2s!| a 5 > 
a ons & ~ an ~— 
"2 eo So gS = 
Truste— - £ £ £ £ 
Army and Navy ....... 6,700) 8,097! 227,265 1,193,494 No remar 
British Investment.... 17,271, 102,728 765,000) 3,854,566 Exceed 
£250,004 
tion oni 
Foreign and Colonia) 38,108 683,857 | 3,064.035 No remark 
Government Stocks .., .- oe 35,000) 1,484,602 Captl. mors 
DS 6. nksstnsne 4,902 12,853 | 1,081,56' Exceeds t 
which the 
International ....... 3,906 8,904 1,711,086 Depreciat 
£65,0.\ 
Mercantile Invst.&{Gen 25,020 11,699, 300,000'5,285,85! Valuati 
j over lel 
ferred, 
stocks 
BEOPGhEnte” ..cccecss 9,000; 25,0C0 293,750 2,846,625 Surplus 
reserves 
forward 
COBIUME . :. d00000s05 a es 893,178 Capital is int 
Railway Debenture 8,000; . 239,335 2,282,027 Depr: ciat 
Railway Share........ 10,000 75,418 864,778 Book value 
represe nt 
River Plate & Genera! 5,000; 15,000 125,000 931,195 Value Pa 
Financial— ; 
Scottish American .... 25,000! 25,000) 800,000 3,911,008 No remarks 
U.S. Debenture ...... 10,0006, 59,000 220,000 1,885,440 Value exce: 
capital a 
fund. 


All the trust companies here, except the British In 
ment and the River Plate and General, publish com 
plete lists of investments, though the Railwa 





Placed to 


and Railway Debenture companies do so this 
the first time. The two financial companies do | 


lish lists, but one, the United States Debenture, 
the geographical distribution of its holdings. 
one company, the River Plate and General, stat 
actual market value, which in this case excc 


book value. 


auditors 
sum standing in the balance-sheet as 
provided for,”’ 
i states that the value of the securities is 6 
these statem 
together, we arrive at a total depreciation 
£167,000, vet to be provided, while the Bi: 
vestment , 
book value by more than £,250,000. 
statements are not all as satisfactory as they m 
but they are at least definite, and leave no? 
doubt. 
sheet exhibits a ‘‘ true and correct view ”’ o! 
tion 
or less than they are put at? 
Stocks 


below 


tell 


their 


when 


Government 


seem to have some qualms, for they refer to th: 
tors’ report, and turning to that, we find the st 
‘*A valuation......... shows the capital is mor 
The basis of the valuation is not s! 
may be a ‘‘ discretionary ’’ valuation, with litt! 
relation to book values. 

‘*the capital is intact ’’? 
dends are paid? 
£35,000. 
swallowed up to make the capital intact ? 


intact.’’ 


book 


Ssavs 


How 


the 


Has 


us. that 


** ame 
namely, £65,000, and the « 


value. Putting 


the market value 


These 


can the auditors say that a 
worth = eith 
The auditors 


and Other Securitics 


investments are 


Is it intact 
There is a revenue reserve 
this been allowed 


now 


exceed 


Even then, what is m 
+] 


for, or 
Similar § 


4 


The Railway Debenture says exact! 
extent of the depreciation, and the Inter 
the depreciation exceeds 


t 


tions would have to be asked in the case of ever! 


pany which makes a similarly 


before the real position can be ascertained. 


there 


are 


above table 


‘*no remarks’”’ 
the auditors’ certificate is 
the directors do not mention the matter. 
the value of the investments 


against the 
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value; if this is so, why not say so? In- 
not like to find that the assets of a company 
perhaps they once held stock were under- 
i their investment, therefore, did not com- 
rice it should have done. Our final table 
vields of the leading trust company stocks 


t pri So oo 


Prices of 1911. 
mpany. TI, concen 
Highest.}| Lowest. Price. Yield 


Present 











Esd 
1s in Invest. 5% Pref.* | 115 | 109 110 411 9 
“De Dek sexnses ee —_ Aa 134 516 3 
irmv and Navy 5 % Pref. ..; 108 | 104 105 416 6 
I err ccccccccs| 1668 | 1335 1674 |5 3 9 
Invest. 44 % Pref... 1033 | 994 102 410 6 
fe Del..cssss $eeneeeenes 97 88 995 |5 10 
For im. and Gen. 5° 
\ éetues ssedcoscees| BBO 108 112 496 
Do Del. ..cssaus eoccscscee! BRE 103 110 5 9 0 
For |. Invest 5 % Pref. 124 1174 118 4 5 6 
Deo Del. .ocs« sepveencernésl BOs 129 139 511 0 
yov. Stk. and Other Sec, 5 °% 
Pref. cccscccccscedecscoes! Bae 99 100 5 0 0 
Do Dab..accessaswes ccccce| LLG 95 113 5 8 0 
juardian Invest 44 % Pref. .. 985 94 96x (413 9 
Do Del. .«ssacdonncnseawes 93 874 95x |5 7 6 
[Industrial & Gen. 44 % Pref. 108 1023 | 103 476 
er os-aenaséoesl EEE 1444 1683 |512 9 
International 44 % Pref. ....| 96 | 87% 88x 5 2 3 
Do Deb. .ccccssesenseocsea 724 61 70x |6 8 6 
Invest. Trust 4% Pref.* ....) 983 | Qs 94 5 4 3 
Do Def.cerssees cocccccce.| S135 | 190) 2304 | 419 9 
Merc. Invest. and Gen 5 % 
OE, cnanian sascecccces] SEe | Jae 107x 413 6 
6 Del: wsanetenne coceccce] SRG | 368s 11l5x §415 9 
Merchants’ 4% Pref.......-.; 97 | 93 93x |4 6 0 
Do Ord. .sccccccccccces.| 152 | 1172 132x |6 1 3 
~mnium 5% Pref...cseccsss] 1 | GI 98 5 2 0 
De Bel ssccuss seseveccece! 83 102 5 0 0 
Railway Deb. 44 % Pref. ....; 994 | 97% 98 412 9 
Do Ord. .ccocccccccccce.) SR | BW 104 6 0 0 
Railway Invest.4% Pref. ..| 884 81 83 416 3 
DS Dbcicses seeseeseoses 195 | 14 16 429 
Railway Share 74 % Pref..../ 1424 | 135 1344 |512 9 
i Do Ord. £8 shares ........| 7 6 68 6 & ¢ 
River Plate & Gen. 44 % Pref.| 102 | 99 98 411 9g 
Do Def. ...ccccccccccccess| A7SR | ISLS 189 513 3 
Scott Am. Invest. 4 °%, Pref... 102 983 100 4 0 0 
| Do Onk. (BD scccccvededs 643 53 641/58 7 6G 
U.S. Deb. 54 % Pref. ........| 110 105 104 § § 9 
DO CO Cie ci deans einre 14 i 1+ 6 0 0 


* Non-cumulative. 
veneral vield on deferred stocks is between 5 and 
cent., lower rates ruling only in those cases where 
s reason to expect a further increase in the 
nd in the near future. Preferred stocks vield 
lrom 4} to 5 per cent., or more in a few cases where 
nds are non-cumulative. Mercantile Trust 5 per 
preterred is to be given full cumulative rights, 
ie high yield of nearly 4? per cent. is all the 
striking in view of the low yield on the deferred 
the large margin—nearly £,100,000 per annum 
which the preferred dividend is covered. When 
emembered that a trust company’s income is de- 
entirely from dividends and interest, which in 
cases have a fair margin of security themselves, 
security of the debentures and preference stock 
he holding companies are naturally very good 


stments., 





THE CREDIT OF RUSSIA. 
SSIA began its career as a foreign debtor in the year 
when, under the Empress Catherine II., the first 
al loan was negotiated in Holland and secured 


rtain Custom House revenues. Since then the 


lary course of European finance has been followed, 


( 


! . e ° 
‘ toan was piled up on loan, until already in 1565 the 


+ 
vine 


debt amounted to 1,750,000,000 roubles. By 


(900 this had been raised to more than 6,000,000,000 
roubles, that is to say, more than 600 millions sterling. 
During the following years the strain of the Russo- 
| Jpanese War made itself felt severely, and in 1904 the 


1,3 ° ‘ 2 
| le Dt had risen to 7 ,000,000,000, in 1go6 to over 


a 
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5,500,000,000 roubles, and now, in ror, stands at 
9,000,000,000 roubles. 


\ substantial part of the debt 
is represented by State railways, nor is it easy 
to say how far this enormous increase in borrowing has 
been accompanied by a corresponding growth in re- 
venue. The Russian system of accounts was, it is true, 
reformed in 1862, and the Government’s financial posi- 
tion made known, for the first time, to the world. But 
even now the double presentation of ordinary and 
extraordinary accounts, together with the existence of 
a State Treasury surplus, is extremely complicatin 
According to the statements for ordinary income and 
expenditure, it would seem that there has been a series 


t 1, 5 heni 1 
Of almost unbroken surpluses. 


But the extraordinary revenue, which it must be re- 
membered includes receipts from loans, has often, 
especially during the war period, fallen short of ex- 
penditure, on which fall not only most military ex- 
penses, but also such items as famine relief and new 
railway construction. During the last few vears the 
situation has improved, and in his estimates for the 
year 19t1 the Finance Minister was able to show a 
surplus on the combined accounts, and this has been 
realised, though the precise amount is not vet known. 
\nother surplus Was ¢ x pected lor the year 1912. Dhe 
Finance Minister budgeted for a deficit of fourteen 


y° 
milons ste 


ring, but the bad harvest of last summe 


changed the face of affairs, and though a surplus: of 


£,10,900,000 on ** ordinary expenditure was 
shown, ‘* extraordinary expenditure reached nearly 
£,29,000,000, and 4,11,500,000 has to be brought 


from the ‘* free balance ’’ of the Treasury to equalise 
the account. The basis of Russian prosperity is_ the 
wheat harvest, and for 1909 and 1910 the country 


enjoved most favourable crops. On this foundation 
taxes have vielded unexpectedly high results, the spend- 
S 7 7 

ing power of the people has been increased, and trade 
las expanded. \t the same time, manv Governm« 


works have been undertaken, and a foundation laid fo1 


I i 


further developments. Unfortunately, last year’s har- 


vest was a very poor. one. frade is bound to 
sutfer, and famine is reported from many districts. 
The Russian Government admits” officially — that 
twelve millions of people are famished, and 


independent evidence more than doubles this number. 
The Frankfurter Zeitung, in a recent article, collected 


2 
some information from Russian newspapers showing 


the awful suffering which prevails in the Governments 
of Samara, Simbirsk and Saratott, in South-East 


Russia, where the famine is particularly bad. In the 


’ 


village of Petrowka, of the district of Busuluk in 
Samara, we read, for example, that of 500 farmers 
only five or six have bread from the harvest. Lhe 
cattle have been slaughtered long ago, and in many 
cases the horses also. The cookshops can only feed a 
sixth part of the starving people. In Elochowka, in 
the same district, the priest states that the famine has 
\ pound of flour 


ro, and cattle, which 


‘ 
nN 


exceeded his worst expectations. 
costs six times as much as a vear a 
st To or 8o roubles last year, are sold now for 6 0 


roubles. Little has been seen of the extensive pub 


works which were promised, and of corn still less. The 
state of affairs in Western Siberia, in Astrakhan and 
Perm is stated to be very little better, and famine exists 
in nearly twenty provinces, though the Government 
will not admit it, and renders very little assistance. 
lhe effect of the failure of the crops upon trade and 
finance cannot vet be traced, as statistics for the whol 
of last vear are not vet available. The figures for the 
first eight months of the vear, when the effects of the 
excellent harvests of the two previous years still con- 
tinued, show, however, that exports rose from 
> 


31,872,000 roubles in 1910 to 949,87 2,000 roubles 
in 191t, and imports from 630,192,000 roubles in 
1910 to 678,627,000 roubles in 1911. The Russian 
Government, despite many difficulties, has always 
been prompt in the payment of its liabilities; 
the country is rich, and under proper development 
it is certain of a great future. But its tariff 
system is among the worst, and industrial expansion ts 
also hampered, owing to the restrictions placed on 


~ 
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— said to sins occurred this week in which 1 the month, 24 moved down, while 49 were unchanged. 
we ; have declined to quote prices, even for the Building returns show a decline of building operations || 
7" they are in the habat of charging in certain | com pared with a year ago. Monev contimues cheap, 
circumstances. It may be mentioned that the majority | and the export of gold continues ; while no one, except 
i rices in the Nigerian Tin market appearing in | protessional operators, seems interested in the stock 
. spapers are paid for by those interested. | markets. But though the tone of the business world | 
lonial Office was informed the other day that | continues pessimistic, and the market re ports are devoid 1] 
the : line of railway to the tinfields will be opened | of uniformity, the undercurrents seem to be better. 1] 
ae 8 c early next month, at the end of which, how- The outlook is not, however, entirely governed by || 
on e is the rainy season to be reckoned with. | industrial conditions, for the Presidential election is || 
This will probably prove an effectual check to opera- | beginning to loom large in the public eve, while labour || 
‘ n some of the newly-exploited areas, and those | troubles also threaten to disturb matters in April. It || 
a ; who are looking forward to May 1st with the | is thought that the demand of the anthracite miners for || 
eagerness in order that they may peg out | a further 20 per cent. increase of wages, an eight-hour || 
the district which is to be declared open on | day, and union recognition may be compromised with- || 
that ‘e, do not seem in every case to be taking this | out a strike. It is assumed, however, that that result || 
to consideration. On the other hand, ple nty | will come by a modification of the union demands, for | 
s, of course, an absolute essential to alluvial | the operators have issued a manifesto which takes up | 
' any kind, so that in some parts of Northern | 4 "on possumus attitude, and it is, indeed, to be ob- | 
\ ctivity may be assisted by rains. | served that the men’s claim is a much more thorough- 1} 
going demand for an increase in earning’s th the com- | 
. , | paratively small differences in principle and schedules | 
THE STATE OF AMERICAN TRADE. | whi h remain pen in our own coal dispute. These | 
; } political uncertamntres very much contuse the out Ok, 
IN Commercial History of 1911 we drew attention and make prophecy more than usually unsafe. All that 
halting condition of American trade conditions | Can be said is that though there is nothing in the situa- 
. the vear, and mentioned the lending to E urope | tion to please the speculator, or the man who requires | 
the floating capital which had accumulated in central | semsational results, the volume of trade is slowly ex- 
rest cites as a sign that at the moment money is | pal dir and shows a clear increase compared with the 
e a better return on this side of the Atlantic than | depression of last vear. 
States. Since December matters have not taken | 
ery marked turn for the better, and the reports to | 
ndicate a distinctly unsettled outlook. THE POLITICAL SITUATION IN TURKEY. 
lhe railways have been very seriously affected by the (FROM A CORRESPONDENT.) 
severity of the winter weather, which has kept large ; a 
the country snowbound, caused conge stion of CONSTANTINOPLE, February 2 _ 
tratflic at all junction points, and blocked the normal | TURKEy is at present far more occupied with its torth- 
els of trade. The winter is described as the worst | coming elections than with the war in Tripoli. \ keen 
} riv years. A prominent New York Central ray- struggle—such as the country has never known before 
ial declared that the efficiency of engines had | has commenced between the Committee of Union 
been cut down by as much as one-half in some cases ;| and Progress on the one side, and the adherents of the 
t therefore, could not make schedule time, while | Entente Liberale, commonly called the Ententists, on 
| frequently it was impossible to haul more than half | the other. The Committee is well organised. It claims 
tl ial number of ears. ‘We have succeeded,”’ he | to have branches in every town in the emp “ and 
H ‘in taking pretty good care of perishi ible freight, | Central Committees in the chief town of every Vilavet. 
| ) and have kept coal moving pretty freely. Wher ver | It has the prestige arising from having deposed \bdul 
| plants or towns along the line have not got all the coal | Hamid, and established the Constitution. It has run 
\| the neede ‘d through the regulz ur chi innels we have sup- | the Government of the country for three and a-half 
pied them from our own stock.’’ The he avy snow Is, vears, and the majority of those employed under Abdul 
ver, not entlrely an unmixed evil, for the blanket | Hamid are now in its employ, and can bring a large 
|} which has covered two-thirds of the country east ot the | amount of influence to bear upon the voters at the 
HR ie©s almost continuously since the middle ot De- | poll. 
| cember, has left the soil in excellent condition. Agri- | The Ententists are only recently formed as a party. 
| cultural reports, in fact, record that in this respect the | Their organisation is far from be ing as complete as 
nt condition is better than for many years past, | that of the Committee. So far as prin ipl S are cone 
| larmers are beginning to anticipate a heavy yield | cerned, the only ostensible difference is_ that the 
tt ear. A sudden thaw, however, causing wash-outs | Ententists are advocates of deer ntralisation. Both 
| ‘loods, will do damage and cost the railways money. | parties prov laim their adhesion to liberty and equality 
there is a gradual melting the snow may prov without distin tion of race, language , or religion. The 
| t e been beneficial on the whole. attempt which has been made in a portion of the 
«no longer look to the steel trade as the barometer | English Press to represent the Ententists as a party of 
de in America, for the statistics and figures are so | reaction shows e ‘shes gross ignorance or a determina- 
| h affected by the policy at the moment ot the big | tion to support the Committee per fas et nefas. lhe 
i ines: but the condition of the iron trade is still, | most prominent leader of the party 1S t st nator, 
| rse, one of the chief factors in the situation. The} Damad Ferid, the brother-in-law of the Sultan, an 
Trust reports that the January production of pig- | educated and thoughtful man, acquainted with Euro- | 
was slightly greater than in the previous month, | pean literature, and commanding genera respect. 
some 15 per cent. more than January, I9IT. But Many adhesions have been made to the part) led by 
‘tal was only 2,043,000 tons, against 2,608,000 | him. he Greeks, who are beyond doubt the I ast rem 
1 January, 1910. The cor pors ation is working up tionary section of the community, will probably all vote 
something like 85 per cent. of its capacity, but there | Ententist. The Committee of Union and age 
» briskness in demand, and prices continue low. | failed a few days ago to make a bargain with them. 
| It is now, moreover, generally believed that it will be | The Committee nominated and carried its own | indi- | 
| s al vears before the consumption of the home mar-| dates at the last election, and hopes to do SO is 
cat hes up to the present producing capa: ity of the | It allotted the Greeks 30 deputies. _As this eee = | 
i steel mills. much below that to which the Greek popu ation 1S 
_ Comm “lity prices are higher than a year ago, but entitled, the Minister of the Interior int: rviewed the 
‘than at the corresponding date of 1910. Recent | Patriarch, spoke of the determination of the Com- | 
} mittee to maintain the privileges of the Greek come | 


ements have been irregular, fhe com parison ol 
Dradstreet’s Index Number for February with the figure 
: January showing that 33 articles moved up during 








munity, and promised in return for his support that 
| the Committee would increase the number of deputies | 




















commercial activity by Government prohibitions and 
control. 

|| On the London market there are quoted twelve 
Government stocks ad five railway securities, all ex- 
| cept one of which are guaranteed by the Government. 











1 In addition to these Russian securities is an issue of 
] 44 per cent. Government of Finland railway bonds, 
| ste inding at present at just over par. We take for our 
table three of the better known stocks, to show the 
movement of prices during the last twenty vears :— 
Russia. 
| ciate dlonianinaiians 
4% Consol Series I.) 4 % Rentes 5% Loan 
(1889). (1894). (1906). 
| z ~ Z ~ zie 
| © = = o : = = : c 
c zi Sisal ei 2 i eis 2 
| 4 g ~ = g - = S ” 
| - a eae! risk 
eee 995 92h 4 
ina kina cnabionnwi 10 hHEC;*#s 
SE casdaninscnennis 10i 97 97 | 944 48 
Sahih cuaicaniiaes 953| 777| 48: 95 | 793, Sh) .. | .. 
aes 87 | 69h 5h 8iz| 694 5a) O14] 769 
|| 1907.. 829 71t| 448 ‘76g | 69 si; 91 | 80 | .. 
Ds ea aoe 89 8% | 43 8 | 73h 5$| 993) 893 5a 
1909..........002...) 95 | 828 | 44 908 | 75h | 44) 103%] 962) 445 
a biiigg cudeas 96% 924) 48 97 | 89% 4 10675, 101 | 4 
IQ)... 978 93h | 4896 | OMA | 4d | 1068 | 10ad |e 
: pale The war with Japan had a disastrous effect upon prices, 
} Pa) but the recovery was rapid, thanks to the French in- 
} ci vestors, who are now being advised by Paris news- 
Hf papers to exchange their Italian 3} per cents., now 
me standing at 97 after a small relapse, for the 34 per 


cents. of Russia, which are quoted at 88. 








| i i SPECULATION IN NIGERIAN TIN SHARES. 
ee Ix our issue of February 3rd a leading article was de- 


voted to consideration of tin shares, and occasion taken 
to point out the dangers which beset buyers who take 
a hand in the purchase of shares such as those that 
have been so active during the last week or two in the 
Nigerian Tin market of the Stock Exchange. We 
pointed out that the progress in the output of the metal 
ma from Northern Nigeria has been substantial, but, at 
; the same time, the manner of introduction of too many 
of the companies’ shares into the Stock Exchange was 
indicated by way of warning to who might be 


ev npn Cleric tie ee ti BALA AGEL TET TD | 
ene 


———— 














those 


tempted to rush in and buy on mere market tips. The 
rise of the past fortnight has been astonishing, and 


must be ascribed in the main to mere g 


ambling on the 
part of the professionals and, 


to a smaller extent, by 





: the public. To give a few examples of the way in 
which prices have been rushed up, the following table 
| will be of service, some of the leading instances being 


taken as representative. 


Making-up prices of the end- 
November account, Ig11, 






























three months ago, are com- 
| pared with those fixed this week :— 
=) End End 
f November, February, 
3 Share. 1911. 1912 Rise. 
' Anglo-Continental (10/-) 10)- Zz oe:)=S 1G 
4 Champion (5/-) ........ ee 4G 13. : ; 
th Jos (5/-) ec ein ta tebibacia é 2/6 ' 6 $s 
i Naraguta (£1) ......... - 148 143 + 
e Rayfield (5/-) ......0..00. 13 ~ 33 
i Tin Areas (5/-) siento 8/- » 6 nid as 
since the make-up prices generally have put on a few 
more a As giving pana to the contention that 
the market as largely a gambli area, the fact that 





Naragutas ‘. ive risen only 58 Is very noticeable, because 


the Naraguta Company turned out more tin last year 























| than any other West Abeta an undertaking. Its quota 
Was 531 tons, and the next most prolific producer was 
the Bauchi Company, with 278 tons. Yet Nar agutas 
have, as it were, hung back in the excite ment, 


and have 

















- 

3 been easilv passed by Rayfields, the 5s shares of which 

: touched 4/62 on Thursd: iV. The capitals of these two 

companies, however, it is only fair to mention, are 

: £17 5,000, in £1 shares, and £20,000, in 5s shares, 

respectively, so that the market valuations at 1; and 
6 are 4,306,250 and £480,000. It t 


just happens that 

are included amongst the fashionable 
res > a -G [ } ° 

whereas Rayfields are. Why the public should 


hi ive been te mpted to join the mad whirl of the Nigerian 
lin market is explicable 


the assumption that 


Naragutas 
gambles, 


not 











on 





only 
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people must speculate in something ; and j; 
the fact that a fair number of West Africa; 

are comparatively low-priced, the temy 
the professional movement proved irresistible. i cl 

As in the case of the rubber boom of 19); . 

some ground for the attention that is being paid to yh, | 
latest popular counters, and as in that case, | in 
being rushed up to inflated levels, from w! ; }| © 
descent is merely a matter of time. But 

in the hands of syndicates and trusts to a n 

extent. At present, anv share with pr 

market run can be trusted to give a good 
itself, provided the excitement continues ; 

who are speculating know well enough that 
the risk of being left in at the top when 1 
enthusiasm subsides and the boom comes |! 
accustomed roost. Nigeria is turning out t 
quantities ; of that there no doubt. Fi 
the Bauchi Company produced 30 tons, the 


Li 


tat 


() 


the 


is 


50 tons, the Rayfield 35 tons, Jos 29 tons, 
these being figures sufficiently good to 


healthy activity in the market, although 
be said to justify the wild rush-up in non-p 


companies the shares in which happen to ght 
after as the favourites of the moment. The ver 
on Monday last showed that the bull is in pos 


the field, and, for the time being, he is ailcnen lt 
plenty of rope wherewith to play. Contang: 

are afforded with a readiness which is likely to p 
the very converse of what will be extended 
leaders of the market consider the time omna ‘a 
putting on the brake to the upward movement. \x 
theless, the public are also t« ‘mpting fortune | 
way; buying orders are coming in 

over the country, and each stream 
has been followed, this week, at all : 
steady absorption of the shares which come on off 
Every now and then it looks as though th: 

were going to break, and to break badly. Prices ar 
allowed to go back with a swing, and mi 
House turn to one another with the confident exclama- 
tion, ‘‘ What did I tell you?’’ Yet ther 
rally which restores prices again, and perhaps carries 
them higher than they were before. 

These rallies, mysterious to those outside a 
small circle, and so horribly misleading to its students, 
often lure the holders of shares, and the fresh buyers, 
into the faith that the market will go better 
of the bulls ask whv such a boom should end alter so 
brief an existence, but on this it is not only dangerous, 
but foolish to build. The market on several occasions || 
before has been the centre of short-lived booms, | 
outside interest has not been caught to so grea! UX |] 
tent previously. A table in our article on February 374 || 
showed the depth to which prices had fall since | 
the last spurt, and before the present act d 
begun. The Anglo-Continental Mines, with 1 t 
of £200,000, in 10s shares, of which 30 | 
been issued, has acted as the leader in the !a! sey 
and in the shares there is more speculation than 
fields themselves. The company is declared t 
lode of tin upon its property, and fantastic | 
being reared upon its discovery, while oth 
which also claim to have a lode upon the 
in great demand. The Anglo-Continental 
vesterday week added fuel to the flame © 
ardour, although the chairman wisely © 
caution. The market, however, in 
take such excellent advice, and so long as 
will go on swallowing Nigerian Tin shares, sO 
it may be taken for granted, will plenty o! 
be provided for them to do so, until such tim: 
please the wirepullers to see the market and 
contract in order to get shares back again on 
books. Meanwhile, all sorts of wild schemes 
propounded for the exploiting of the publi 
aroused in these mines. The shares of new ‘ 
are introduced almost every day to the Sto 
change, and at prices arbitrarily fixed by the ie 
who hope to unload on the public. The extrayas’” | | 
of some of the proposals has reached such : 


ot r, onc 


comes tne 


SO 


is no condi! 
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said in regard to it, and especially as to | very advantage of a eood credit. \ ete ct 
14s affected Turkish finance. These ques- | Wing on tavourable terms, chided. 
er, I must leave to another time. Not! Official criticism of the 
ivh of popular feeling in Anatolia, I do} me: 


| 

| 

; 

| | 

+ > ic thic ¢ , 11 cy . (oo 41 . . i s 
to predict which party will gain at the | of thi \msterdam Chamber of Commerce at its annual || 
' ’ , +} 


rs 
oo 
| % 


' ‘ 
\ ' } . f 
Was per Maps Most Ore bly put hy th President 


ich professes to be confident of success. | meet 


1 


ark is worth making, that it is really It 


( t tnat tne rs f th ' r State 
to see how a people absolutely unused to | | ree a ; | 
. . ° ‘ . . ca 7 T rite eS nj] 
e institutions has thrown itself vigorously | the wi stment market an wes oth Seah 
7 | 


stitutional conflict. Whichever side wins, | ‘STY 8? interest yielding t ’ eri 
mn will be limited to violent partisans out- : 


intry. shake Radi ae — S| 





} 

‘ i . } 

—— a i | 
| 
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(FROM OUR CORRESPONDENT.) vt rove t | tained tl t |] 
\MSTERDAM, February 28th 
\1 butio mn the 
tion of Government securities hief] vo furnished by the well wn « 1) 
topic. It has not affected all untries 1 Bos, a Dutch periodical, ‘* Problems of t] | 


Gavernment stocks are able to offer. But it Up ( 


’ 


n fact, some have had quite the contrary In this article Dr Bos, alte discussing 


. ; ' n1 ich ol , 
' . ' neasures lt ( ibroa es tui erma 
mainly because their previous fi ancial posi- 7 - ; d, —— us 
. . , 11) tain the price of Grovernment loa Ss. comes to t i | 
olf room tor improvement, but the credit ' ' ” ; 1] 
. ) e¢ Uv ius I that, ) | «tS a ii ind s 4) ‘ ed re | 
and Small Powers that possessed a well- | g.y, te Gitad 14 
) t ‘ ! rit ui GCSIs c'¢ a 
d, first-rate financial reputation has suttered. nee the price of our State debt He advocates, apart |] 
dividual country, apart from the causes that | from careful handling of the State's fina : 


ited without distinction of nationalit Oo liberal redemption, a svstem wherebv the State. whe 
ere have been special circumstances either | borrowing for reproductive purposes, should creat | 
¢ or mitigating the effect of these sal | special type of loan, if need be with an 
It has by this time been amply reco sed | par, which, he holds, would adi 
mpossible to divert from their course t vestors © count the small char ft | 
ch have all tended to open up innumerab! capital value. Int 
ties for more profitable investment tl been dealt with recently by if orit the | 
| 

me time increasingly evident that whilst the lf the rea f tt 
tals handled bv shrewd financiers cannot b treet ( 
the small savings of a large class of the com- | f ! ae ote Sea Rowe ' | 


i | 
| t i} 
| the aggregate no doubt amounti: tr 
. . . +* : it 

portant heure, are in need of tacihitres tor - ect The t ' p wanted ¢t he | 

the very class ot sec uriti con wl h the ; ' ' terest ] / | 

tion is turning its back. How to att t that oe ; 


nd at the same time offer inducements to retain 


ening of ente rprising spirit in the Low C nt _ 


} 


patrons is really the critical question 1 
revoing’ appli : , ] +“ 1] pital, apart from Sta Vi , Dala 1 

2 iy apphes more Ol ICSS ' | 

; 8 hs 4.2 ‘ be i] 

affected. As regards Holland in parti i, | et | 

. TY f } ] T I ‘ I { eal ' 

to detect anv hb aggravating mst ‘ er a . | 

tf an) It aggravating ¢ ; fl he ce nued : 


ense emploved above. They may be summarised 
WS: (yt) Growing a tivit, in hom dat | 
municipal borrowing; (2) Large inital re- ere 
s of the colonies: (1) Issue of a lat ) rye 


+ 


IOUT. If to these factors we 


‘ wy 


° ° ‘ 5 } O<} rf ‘ é t. ft to} i 
pid increase in the standard of living, mor¢ in choosing the 34 4 | 
erhaps, than in neighbouring States, « ig at 


ww level on which it stood but few v o, |! ad a eg ' on 
1 
! 


the 


seen that loca] conditions have conspired th ( ' 
sent foreign accomplices to depriv 
re of even a larger slice than elsewh 1} Sound as the doctrine of laissez faire, r 
tal value of their gilt-edged investments the theorist, opportune as the insistence upon retrench- 
us turn to the opinion of a few Dutch fina I | nent be the man ol practical finance undoubted! 
mic experts on the matter. It m be in- npear, neither of these modes can be said to p Ae 
to go back to the end of 1910, and quote from in immediate and direct stimulus to home inds, | 7 
e Minister’s defence of his choi { tl ever beneficial their ultimate effect may be 
ent. tvpe for the new loan: lwo practical suggestions, however, em to com- 
1 has, in deter! ng | ‘ ‘ mend themselves One has already of | IVO- 
a ee rca in th ee ' | cated vour columns, viz., the creation of a good 
"dems ae tas the cand | 12 vears tl numb of small bonds to be placed at the disp uO 
lengthy period during which the small saving classes with as much ta es 
appreciably higher than at t Me | nossible Here 100 fl bonds already exist, b 1 
chosen a middl ben: 4 ee ae | number is small, and thev are hardly ever obtai ible | 
tme ae : a eer ta tecline. will ++, a} even at a premium. The Government Saving : Bar 
existing debt. Perhaps | h| not very long ago instituted a system whereby de- 
A; rument Debt finds itself i i. 1 . | positors could obtain, through the intermediary of t 
= - a ee a nf he : +} e] = | Bank, Grovernm«s = Debt inscribed on -_ RTE : | P : 
relatively high vield. and who, therefore. hav t} of the National Debt in the name of the bank and | 
the ex sting 1 ans; in other words, if a 4 | ent. |entered as owned by the depositor in Savings Bank | 
ssued at par. But, howevel a | books specially issued for that purpose as distinct from | 
il Debt is important as a sig . , re ordinarv Savings Bank books on wh ely 
nestior; _ : ot all + ‘ : . 
tioned whether it would be rignt : 1 mone; deposits are entered. Of this facilit fal 


existing prices by choosing a way rich 
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from 30 to 44. ‘The offer was a fair one, and would 
probably have been accepted but for the fact that the 
Committee claimed to have a veto on the choice of 
candidates. It would have been foolish to have ac- 
cepted this limitation, because the leaders of the church 
would have found themselves deserted by their flocks. 
In like manner it was proposed that the number of 
Bulgarian deputies should be increased from four to 
nine, on condition of their support. This offer was 
also rejected because of the same condition. The 
Armenians are divided, but probably the majority will 
throw in their lot with the Committee. In discussing 
the matter with one of the leading deputies I found him 
under no illusions. ‘‘ If you knew Armenia as well as 
I do, you would recognise that our only chance is to 
stand by the Committee. Armenia is a desolation. 
The 100,000 men in the prime of life murdered by 
Abdul has left us with women and old men. We are 
exposed to the attacks of the Kurds and are powerless. 
We do not forget that the massacres of Adana in 1909 
have gone unpunished, and that all kinds of injustice 
are still being perpetrated. The notion was carefully 
spread that the revolution of 1908 was brought about 
by Giaours and Jews, and the fanatical part of the 
Moslem population in Armenia would like the chance ot! 
receiving permission from Constantinople to attack us. 
We must therefore stick to the party in power.”’ 


It now appears doubtful whether the Ulema_ will 


support the Committee. It is doubtful, because it. is 
generally believed that this body had been playing to 
the Moslem gallery. The unwise attempts to Turkify 


the Albanians, the foolish talk of some members about 
abolishing the privileges of the Christian communities, 
and the treatment of the Christian population in Mace- 
donia, led to the belief that the Committee was 
feverously anxious to prove that it was not composed 
of Jews, Giaours, and Freemasons, as was falsely 
alleged by its enemies. But the new spapers published 
the statement on the 21st instant that the Salonica 
Ulema had decided to throw in their lot. with the 
Ententists. If their example should be generally fol- 
lowed, this party will have its chances of success largely 
increased. The Ententists will make much capital out 
of the crimes and blunders of the Committee. The 
wasteful expedition to Yemen, the attack on the 
Albanians, the inexcusable treatment of the Christian 
population of Macedonia, the unfulfilled promises of the 
construction of railways, the alleged but generally 
credited assassination of political opponents, of the 
Bishop of Gravena, and a dozen other matters, all will 
be considered valid reasons for supporting a party 
which is opposed to the Committee. The charges 
against the latter have aroused widespread discontent, 
and will give many votes to the Ententists, but to speak 
of the party as reactionists is nonsense. 

ee since the dissolution of the Chamber the Com- 
mittee has continued its course of blunderine ibe 
of the Press is threatened by a new se te 
imprisonment of Dr Riza Tewfik three days ago for 
speaking at a meeting in Halki has created a bad im- 
pression not only among Turkish subjects, 


but among 
Europeans. 


The doctor is a fearless Moslem, with a 
genuine Liberalism of a kind which approves itself 
to all sensible men. His character is unimpeachable 
and he is one of the few Turkish subjects who can 
fairly be spoken of as a highly cultured man of lofty 
ideals. Cosmidi, the Greek Deputy, is also in prison. 
His offence was that he published in his 

certain extracts from Dr Dillon’s article in th 
Review of February. 


newspaper 
1e English 
The special sentence on which 
the Military Court pounced was the following : ‘‘ When 
comparing the Young with the Old Turk one is 
tempted to characterise them in the words of their 
national saving, ‘ Whether it is a black dog or a white 
dog, it is always a dog.’’’ As to the article itself I 
may be allowed to say of it that, in my Opinion, it is 
altogether too pessimistic, and does injustice to Young 
Turkey. But Cosmidi and his friends declare that 
the extracts were published without his knowledge. 
Nevertheless, he was sent to prison for four months. 
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The explanation given by everyone whom | ha» 
speak of it is that Cosmidi, though a Gre. 
brought up near Koria, and speaks Turk: 
native ; that in his speeches in Stamboul his «| 
carried such weight with the electors that 
mittee considered it necessary to keep him 
way during election time. However this ma 
imprisonment is a huge blunder. The k ' 
porter of the Committee in the local foreign Py. 
them they have made a martyr of him. Nobod 
that his imprisonment is an electioncering tr! 
few days we receive notice that the Military ( 
suspended a newspaper. But the Committee’ 
ing does not stop with attacks on the local P 
mysterious notice was published three or 
ago that foreign correspondents had better 
as to what they sent, or they woule be dealt It 
is such stupid blundering which makes pe | 
the proverb which Dr Dillon used. 
But in spite of all the blunders which | Com- 
mittee has made, the Committee has much to tt i | 
its credit side. It has carried on the Gover: t of 
the country. It has extended the gendarme: lt 
has permitted very valuable civic reforms. [1 Ws 
freedom of travel. The Ministers who have | 
are, in office, though none of them brilliant, y 
their work, and have run the Government 
People ask what is the alternative to their Government? 
It is true that, with the exception of Javid bi 
again in office, they have produced no man who 
has suggested conspicuous ability. They 
Kiamil, who ought to have stood them in gvod st 
But thev have also got rid of Ministers who 
failures. The present Grand Vizier commands 
and has proved a stronger man than the Con mittee 
anticipated. He, at least, is a tried man. It s 
be recognised also that many members of the Com- 
mittee regret their errors, and are desirous of mending 
their ways. Repentance on the eve of an election ts | 
always open to suspicion, but in the present cas 
believe it to be sincere. The two memorials, one s nt || 
by the Balkan Committee and the other signed } 
Viscount Peel and a long list of M.P.’s, bish ps, lords, | 
and persons of distinction, have had a usetul effect 
They have been reproduced in the local papers, iy 
each, while making no suggestion of foreign inter= || 
ference, clearly points out that European sympa' 
be entirely lost if the serious blunders of the ¢ omn 
are repeated, the members of the Committee wh 
great value to such sympathy are urging eee 
execution of reforms. The despatch last Satura 
Macedonia of a Commission of Reforms 1s — 
sign, and was_ probably influenced 7 = pe 
counsel. Hadji Ali Bey, a man of business! 
is its chief, and Mr Robert Graves, who knov 
donia well and was Consul-General at Salonica, 
of its members. It is known that he refus 
unless the Commission had authority to act, 
notice of the appointment happily gives larg 
such powers, indeed, as (if they had been s 
those connected with the International Comm! 
five or six years ago) might have put an ene” 
disorders that, quieted for a few months by the 
tion of 1908, broke out again with new force, 
made the last state of the country as bad 
five vears since. 
Many members of the Committee also feel the: 
do something to satisfy England. Germany » aaa 
with Italy, notwithstanding her support o! the ' 
mittee, is regarded as having furnished only a 
reed for Turkey’s support. The attitude three ™ 
age of the inspired Turkish Press was that | 
should throw in her lot with the Triple Entente,_ n 
of the Triplice; but the indifference with =, 
suggestion was met cooled Turkish ardour, and le 
the observation that England in particular wou! 
nothing for Turkey, because nothing had been 
to satisfy her. ’ 7 
I began by saying that the war with Italy holds : 
second place in public opinion. Something shou’ 
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use has been made, but the system is too cumbrous] he will examine the rumours of foreign intep; a 
compared to the simple transaction of purchasing | which the Government has appealed as justiticaric, 
small bearer bonds at, say, a Post Office or a]|for the war, which rumours he evidently thinks yo. | 
Savings Bank, Municipal and Governmental. The | founded. _ The latest information from} me i. i 
second suggestion might apply equally to Consols| that the Prime Minister has deferred sine d ae 
and Dutch Government bonds, and seems aj to questions of foreign policy. Nor has «a 
happy medium between the present system and re-| been thrown on the real cost of the war. 
demption at par. It is redemption by tender. Why ae aeeen 
should the Government brokers at moments most The Chinese Republic.—The greatest of the ii: 
suitable to the Government, without public knowledge, difficulties in establishing the new onder in ‘ “ 
buy an amount of debt at the cheapest price obtainable? | ..,-mounted last Tuesday at the conference = 
Would it not be much fairer for the Government tO]; tween Yuan-Shih-Kai and the delegate ig 
announce its intention to buy a certain amount of a ” 


< . 
Pat t} 
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Nanking Government. By his  acceptanc: 




















certain loan for amortisation purposes, and_ invite 
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: ees Presidency at their hands, and his promise to proceed 

tenders for the same? lhis undoubtedly would stimu- to Nanking when circumstances permit, the d tol 

ei. uate the nvarket wn the — of the semeees, and — a conflict between Northern and Southern | : 

email. prevent its falling away to any large extent Jin the provisionally averted, and so the patriotic self-abnega. 

ol abt intervals between tenders, as the prospect of these on of the Nanking reformers has laid a strong 3 a 

ana operations would surely provide strong Support not | tion for the Republic. It had previous! an- 

Ss at actually of an artificial nature. Undoubtedly it would | pounced that the Mongolian Princes had agreed to 

Ae \ ai eneive . pore none ne acdsonal labour, rgentios recognise Y uan-Shih-Kai ns the Presideat the 

: ce course, the State could not yuY as cheaply in this way, | Fedgeral State of China, though we can hardly hope 

te a : but would not this small sacrifice be more than made that this averts all danger of dissension and trouble in 

mili. good by the advantage of greater stability and im- | gat very loosely organised area. It is satisfactory to 

EL : ii 7 proved credit? note, moreover, that the new Republic is to have a 

t i ee — regular Prime Minister as well as a President, and is 

‘aia nt ‘ e ° therefore apparently to be of the Parliamentary type, 
it : a. Notes on Business and Finance. with a Cabinet responsible to the Federal Assembly. | 

i ? 7 } This would seem to provide an additional security 


against disunion, though there is undoubtedly some |} 
danger for the Republic in the inexperience 0! most of 

its new rulers in the practical work of Government. It 

has, moreover, to face two immediate perils. In the 
first place, the riots last week among the Chinese at 
Macao and in Java have already threatened diplomatic |, 
complications with Portugal and Holland. [he first- || 
named Power is hardly in a position to give trouble. || 
The second appears to have made provision for taking 
drastic measures to suppress disorder among the 
Chinese immigrants in its dominions, and to have | 
carried them out effectively in a manner which a re- 
formed Chinese Government will not tolerate. And an 
even more serious Crisis is indicated by the revolt of 
Yuan’s most trustworthy troops at Peking «n [hurs- 
day, possibly at the instigation of the Manchu reaction- 
aries. Happily the revolt, though accompanied with | 
considerable destruction of Chinese property, gave no 

excuse for foreign intervention, and_ the ostensible |} 
grievances of the mutineers will be met when the pend- | 
ing international loan is concluded. The disturbances | 
in Manchuria, moreover, appear to have been ex- | 
aggerated, and to have afforded no excuse for Japanese 

interference. The Republic has further justificd itsell 

in the eyes of Western Europe by its promise 0! 

toleration for foreign missionaries. On the other || 
hand, there is some evidence that the province al en- |} 
thusiasm for the revolution is partly caused by the 
burdens imposed on taxpayers by the educational ai d jj 
other reforms initiated by the late Imperial Govern- || 
ment, and there is profound discontent at the appare! 
regeneration of China among a large sectio the |] 
educated public in Russia and Japan. 


The Italian Parliament and the War.—After Jong 
delay the Italian Parliament was reopened on Feb- 
ruary 22nd amid scenes of the utmost enthusiasm, 
which testified to a complete harmony between the 
Government and a great majority of the nation’s repre- 
sentatives. The decree of annexation of Tripolitania 
to Italy (the most formidable obstacle to peace) was 
approved and converted into law on the following day 
by a majority of 431 votes against 39. 
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Serious argu- 
ment and criticism proved almost impossible. Even 
the leader of the Conservative official opposition could 
only with difficulty be heard protesting against the 
delay in reopening Parliament. The Prime Minister 
Signor Giolitti, spoke in a very moderate tone, saying 
that it was not with any enthusiastic feeling that he 
and his colleagues decided for war. They had onl 
acted on a cool and deliberate conviction that vital 
national interests were at stake. This hint was taken 
up by Signor Bissolati, the dissentient leader of the 
right-wing Socialists, who said that it was freely 
whispered at a certain date that unless Italy hastened 
to occupy Tripoli some other Power would have done 
it. It is rather odd that nobody should have asked for 
more detailed information on this point, especially as 
both England and Germany have been suspected of 
designs upon various Tripolitan ports. 


















































Signor Turati, 
the leader of the anti-war wing of the Socialist party, 
was howled down for referring to Italy as a poor 
country, notwithstanding that he was only using the 
words of the present Finance Minister! But the most 
remarkable event of the day was the hostile vote of the 
Prince of Teano, and the interview in which he after- 
wards explained it to the Press. He said that a close 


first-hand study of the whole African Islamic problem 
had convinced him, alter 25 vears of travel and observa- 
tion, that the occupation of the Libian region would be 






























































The ‘‘Open Door” in Tripoli. — According to me | 
official newspaper, The Stampa, of Turin, ~ |] 
well known to be a Government organ in the full sense 


















































immensely difficult and costly; that in Italy nobody | of the word, the military authorities in Tripo 
yet has -an adequate idea of these difficulties, which | ordered that all imports into Tripoli from Italy »! 
may put Italian finance in great embarrassment; that| be free from duty, while the imports from Great | 
of the immense territory only a very small area, in| Britain and other countries are still subject to '° |) 
Cyrenaica, is suitable for colonisation bv Europeans, | duties previously imposed by the Governmen! a| 
and that even in this area the irrigation difficulty will] Turkey. If our Foreign Office takes this lying dow? || 
be practically unsurmountable. Moreover, at the | it mav at least stimulate its own critics in the House 0! | 
present moment, with a fierce anti-European movement | Commons to demand that an open door or gate of MU" |! 
throughert the African 








Islamic world, the native | should at length be opened into the diplomatic servi'®: }} 
population will always be an incalculable menace to| Among the ‘strange paradoxes of the Tripoli War 
colonists ; hence the military expenditure for establish- | is its support by the official Italian pacifist ors" 
ing peaceful and settled conditions may be so enormous | the Vita Internationale, of Milan. This paper 
as to unsettle for generations Italian finance and social | been attacking the policy of the open door, § 
progress. He also hinted that, when the war is over, ! has asserted that since the British occupation Itanan |} 
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tl ead 1 poy ull ition in Egypt have gone on dwindling. | place goods at the Chinese ports, have discovered that 
a ent is, of course, entirely false. According | the operation cannot be carried out save at an advance 
ea siathon of the Statesman’s Year Book, the | in prices of from 10 per cent. to 12 per cent., while 
1s pulation in Egypt was about 13,g06 in 1878, | delivery cannot be guaranteed before the autumn of 
ry S84, the year immediately following the | this year or the spring of 1913. This difficulty, of 
of the present régime, and 35,000 in 1910. | course, nay not arise, but it is extremely probabl yle. as 
\; a while os exports to Italy have | the outlook for clearances of imports into China ‘ine 
ctically stationary (£729,000 in 1882, and | creasing is hopeful. --Additi nal factors. such as the 
i? yok i gyptian imports from It: ily have steadiness of cotton and the rise of more than 10 per 
sae from £,222,000 in 1882 to £4 996,000 in 1909,| cent. on the exch; inge ive an opportunity to ex- 
ol x, however, reached £,1,361,000 in the boom | porters to wipe out adve rse balances incurre d during 
What has happened to Italian trade in} the recent troublous times. As evidence of the more 
9 that while in 1882 Italy was the fourth im-| settled state of the country. it is stated that pretty 
tion, after Great Britain, to Egypt, and the | large exports are moving down the Yangtse, and that 
ting nation, in 1909 she has been surpassed | the piece goods auctions start next week. The foreign 
1s rting Power by Germany and Austria, and} banks, we understand, have not touched the paper 
Si orting Power by Germany, America, and | currency issued by the revolutionaries | 
\ustria-Hungary; and, therefore, the British occupa- | 
nothing to do with the change, except so far 
5 ‘coved, to the benefit of all, the general condi- Bradford Dyers and Co-Partnership.—.\n interesting | 
the country. The present régime, far from | €Xperiment in profit-sharing is to be tr’ed by the direc- 
re t British monopoly ot Egyptian trade, has, as | tOrs ol the Bradford Dyers’ Association, whose ac- | "| ‘se 
of fact, through the greater prosperity it | COUNtS published last week showed a sum of £5,000 
adil ssible, seen Anglo- Egyptian trade changing | S¢t aside from profits for the first time to provide for 
from 2 position of something like 60 per cent. of the | 2" employees’ benefit fund. The details of the schem« | 
: eyptian trade in 1884, to one of something have not yet been worked out, but the chairman’s }} 
13 1Q10. speech at last Wednesday's meeting (reported on || 
another page) gives the outline of the proposal. It ts | 
| intended to give the employees a bonus out of profits |} 
The Stock Exchange Ballot.—The ballot of the Stock | each year, but the share of any employee in_ the | 
Ex ge membership on the question of fixed com- | bonus will depend on his holding ordinary shares in }} 
missions, which has been the topic of discussion and | the company. The amount of the maximum holding to || 
ject of much circulanising among members and | be permitted will depend on the employee's standing. 
mal smmunications to the Press, was closed at three | Thus the idea of the scheme ts to induct the wo kers 
cl mn Friday afternoon. The result was made | to become shareholders in the company by giving them | 
shortly afterwards, and the figures are as rather more than the ordinary rate of dividend. When ] ' 
follows 3,226 voting papers were handed in, of | the emy plovees have become shareholders thev will have | 
which 5 were spoiled. Of the 3,22 votes which | more interest in the success of the business than as mere || 
unted, 1,670 were in favour of the rules and 1,551 | Wage-carners. Whether the shares are to be pure hased | 
wainst, giving a majority of 119 for the new cules. |in the market at market prices or new ones issued t | 
On this result the Committee will have to decide | th employees, 1s not yet arranged, or, at ite, |] 
whet to confirm the rules or not, as the total | mad known publicly. The scheme is to be put into | 
otes cast will probably be considered a representative | operation as soon as these and other details have been | 
tion of the total membership (about 5,000). As the | de ided, but at first it will be purely an experiment | 
( ttee instituted the referendum, after passing the | If it fails it will be abandoned, while if it succeeds mn 
s, it will presumably act in accordance with the | will be established on a permanent basis In this | 
n te, although the smallness of the majority indi- | event, it Il no doubt be im tated in many other in- || 
tes that the agitation against the confirmation of the | dus ies, for the principle 1s « ipabl f being applied | 
s a substantial backing. | to any lustry run by labour with the assistance of | 
apita Something of the kind has been « d 
| - ee l by the United States Steel Co yrration tor some time, ] 
| Present Outlook for Chinese Trade. — The estab-| and it appears to be working satisfactorily, though 1] 
| S t of a Republican Government in China—or, | with a company of such great si t tal time for the || 
t lore precise, the abdication of the Manchu] results to show themselves. The progress of the Brad- || 
] and the cessation of civil war—opens up the | ford Dvers’ experiment will command the attention of || 
} of Chinese trade returning to its normal con-| all emplovers of labour on a large s ale, and if it |] 3 
I \fter the shock which trade and dit have | gains the success which it deserves d should attain 
| ! in consequence of internecine strife, Is| it may Ip towards a lut 
that the recovery must be gradual, and the | problem. 
| J which interests bankers and traders for th 
is how soon the import and export trade will a3 
| to its pr peeaveiaiinnnes activity. During the Lever ee extraordinary progress of thi 
exports were continued fairly freely, but the | business still continues, and as eS 
g despatched to the East were allowed to accumu- | Shown In the report est tblish a fresh rr : rhe || 
} tthe ports. The markets in the interior are there- | Capital employed ts, of course, larger than it ¥ 
i ¢ bare of supplies, plarticularly of Manchester * aden ') y proms do not necessarily me iTS 
g ind yet it is believed stocks at Shanghai are | dividends, but shareholders, and especially the preter- 
jj Rot a ormally heavy. It is this state of things which ence sh ders, can h ve th satisfaction of feeling 
| j Makes the position doubly interesting. The thorough | that th dividend, though unt hanged, is_ probably 
} Cisorganisation of the native banks hindered the financ- | more s , as the business draws its profit , 
1 ng of goods at the coast, while the dangers and diffi- | wider aren and larg r turnover Le ve Bi { ers’ || 
I | Culhes attending the removal of goods into the interior | directors have never been exactiy discursive in t elt 
| entuated the situation. But if Government becomes | report t, and the figures and info tion provid d the : 
ettled there may be a speedy depletion of stocks to shareholders are little more than the bare minimum that 
| supply the needs of inland markets. But it has to be | a joint-stock company can offer. Ind ed, e was a 
Ps nted out that a rapid expansion in trade would | time in the company’s history when it was s possible || 
resent a problem of its own. Recently India has been | to say from the report how the profits were distribut “dy |} 
imp orting on a colossal scale, and Samcansiee is now | and it was really very difficult to tell whether the earn- |} 
1 20ked up for months ahead with orders for Indian | ings were keeping pace with the capital. At present | 
| ye juireme nts. In anticipation of a movement in| rather more information is give n, and we can s € Irom || 
i | Chinese trade. exporters here, in endeavouring to re-! the figures exactly how the different classes of share- || 
; en ——— 
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use has been made, but the system is too cumbrous 
compared to the simple transaction of purchasing 


Othee or a 
The 


Consols 


Post 
| Savings Bank, Municipal and Governmental. 
| second suggestion might 
| and Dutch Government bonds, and 

|| happy medium between the present system . 
|| demption at par. It is redemption by tender. Why 
the Government brokers at moments most 
| suitable to the Government, without public knowledge, 
| buy an amount of debt at the cheapest price obtainable ? 
| Would it not be much fairer for the Government to 
| announce intention to buy a certain amount of a 
| certain for amortisation purposes, and invite 
i 


| 

tenders for the s: 

| late the market at 
prevent its 


small bearer bonds at, Sav, a 


(| 464 
| 


apply equally to 
seems a 
and re- 


should 


its 
loan 


same? This undoubtedly would stimu- 

the time of the tenders, and also 

falling away to any large extent in the 

intervals between tenders, as the prospect of these 
operations would surely provide strong support not 
tificial nature. Undoubtedly it would 

your, and, of 


course, the State could not buy as cheapls 
but would not 
the 


in this wav, 
than made 
stability and im- 


this small sacrifice be 
advantage of 
i} proved credit ? 


actually of an 

involve a certain amount of additional lal 
more 

good by 


ereater 








The Italian Parliament and the War.—AAfter long 
the Italian Parliament was reopened on Feb- 
22nd amid scenes of 
testified to a 


delay 


ae 
: Notes on Business and Finance. 


ruary the utmost enthusiasm, 


harmony between the 
Government and a great m: yority of the nation’s re pre- 
sentatives. The annexation of Tripolitania 
(the most formidable obstacle to pe 
approved and converted into law on the 


which complete 


decree of 


to Italy 


ace) Was 


following day 


by a majority of 431 votes against 39. Serious argu- 
ment and criticism proved almost impossible. Even 


the leader of the Conservative official opp. sition could 


only with difficulty be heard protesting against the 
de ‘lay in reopening Parliament. The Prime Minister 
Signor Giolitti, spoke in a very moderate tone, saying 
that it was not with any enthusiastic feeling that he 
and his colleagues decided for war. They had only 
acted on a cool and deliberate conviction that. vital 
en interests were at stake. This hint was taken 
up by Signor Bissolati, the dissentient leader of the 
right-wing Socialists, who said that it was freely 


whispe red 
to occ up\ 
it. 


at a certain date that unless It: ilv hastene d 
Tripoli some other Power would have done 
It is rather odd that no! body should have asked for 


more detailed information on this point, especially as 


both England and Germany have been suspected ot 


designs upon various Tripolite in ports. Signor Turati, 
the leader of the anti-war wing of the Socialist party, 
was howled down referring to Italy as a 


country, notwithstanding that he was only 
words of t 


lor poor 


using the 
the present Finance Ministe r! But the most 
remarkable event of the day was the hostile vote of the 
Prince of Teano, and the interview in which he after- 
wards explained it to the Press. He said that a close 
first-hand study of the whole African Islamic problem 


had convinced him, after 25 years of travel and observa- 


tion, that the ox cupation of the Libian re gion would be 
immensely difficult 


and costly; that in Italy nobody 
yet has -an adequate idea of these difficulties | 


t : which 
may put Italian finance in great embarrassment: that 
of the immense territory only a very Small area, in 
Cyrenaica, is suitable 


for colonisation by E uropeans, 
and that 


even in this area the irrigation diffic ulty will 
be practically unsurmountable. Moreover, at the 
present moment, with a fierce anti-European movement 
throughont the African Islamic world, the native 
population will alwavs be an incalculable menace to 
colonists; hence the military expenditure 


ing peaceful and settled « enlitons mav be so enormous 


; ep age 
as to unsettle for generations Italian finance and social | 


progress. He also hinted that, when the war is over 
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he will examine the rumours of foreign inten: 
which the Government has appealed 
for the war, which rumours he evidently think 
founded. The latest information from R 
that the Prime Minister has deferred sine di 

to questions of foreign policy. Nor has any 
been thrown on the real cost of the war. 


as justit 


The Chinese Republic.—The greatest of the f 
difficulties in establishing the new order in Chi 
surmounted last Tuesday at the conference in | 
between Yuan-Shih-Kai and the delegates o 
Nanking Government. By his acceptance 
Presidency at their hands, and his promise to | 
to Nanking when circumstances permit, the dang 
a conflict between Northern and Southern C! 
provisionally averted, and so the patriotic self-; 
tion of the Nanking reformers has laid a strong | 
tion the Republic. It had previously bet 
nounced that the Mongolian Princes had agr 
recognise Yuan-Shih-Kai as the President ot! , tions 
Federal State of China, though we can hardly hope reat 
that this averts all danger of dissension and troub! 
that very loosely organised area. It is satisfact to nad 
note, moreover, that the new Republic is to have a 
regular Prime Minister as well as a President, and is 
therefore apparently to be of the Parliamentary t, 
with a Cabinet responsible to the Federal Assen 
This would seem to provide an additional secu 
against disunion, though there is undoubtedly seme || qT 
danger for the Republic in the inexperience of most of Ex 
its new rulers in the practical work of Government. It miss 
has, moreover, to face two immediate perils. | 
first place, the riots last week among the Chit 
Macao and in Java have already threatened dij 
complications with Portugal and Holland. 1 he first- |} 10 
named Power is hardly in a position to give t . 
The second appears to have made provision for taking } wal 
drastic measures to suppress disorder among th 
Chinese immigrants in its dominions, and to hav ag 
carried them out effectively in a manner which « re- Un 
formed Chinese Government will not tolerate. And a: = 
even more serious crisis is indicated by the revolt of || e 
Yuan’s most trustworthy troops at Peking ©n | hurs- || 
day, possibly at the instigation of the Manchu reaction- . 
aries. Happily the revolt, though accompanied wit : 
considerable destruction of Chinese property, gave ! ye 
excuse for foreign intervention, and the ostens 
grievances of the mutineers will be met when the pend- |} 
ing international loan is concluded. The disturbances 
in Manchuria, moreover, appear to have been ex- 
aggerated, and to have afforded no excuse for Japanes ; 
interference. The Republic has further justified itself }} ae 
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for 


in the eves of Western Europe by its promis 
toleration for foreign missionaries. On the other 
hand, there is some evidence that the provincial en- 
thusiasm for the revolution is partly caused by the 
burdens imposed on taxpayers by the educational 
other reforms initiated by the late Imperial Govern- |} 
ment, and there is profound discontent at the app: t || 
regeneration of China among a large section of tl | 
educated public in Russia and Japan. 





The ‘‘Open Door” in Tripoli. — According to the 
official newspaper, The Stampa, of Turin, which 5s | 
well known to be a Government organ in the full se 
of the word, the military authorities Tripoli have | 
ordered that all imports into Tripoli from Italy should || y 
be free from duty, while the imports 
Britain and other countries 


from. Gr 


‘ 


are still subject to | 
duties previously imposed by the Government © |! | | 
Turkey. If our Foreign Office takes this lving down || 
it may at least stimulate its own critics in the House o! 
| Commons to demand that an open door or gate of me: 
| should at length be opened into the diplom: atic servi 


\mong the strange paradoxes of 
is its support by 
the Vita 


been 


the Tripoli Wé 
the official Italian pacifist orga’ ‘| 

Internationale, of Milan. This paper h: S i 
attacking the policy of the open door, anc 
, |! has asserted that since the British occupation Italian || 
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:. and population in Egypt have gone on dwindling. | place goods at the Chinese ports, have discovered that 
raat ii . ° . ° } ° 
of is, of course, entirely false. According | the operation cannot be carried out save at an advance 


tics of the Statesman’s Year Book, the | 
tion in Egypt was about 13,906 in 1878, 
noe in ISS4g, the year immediately following the | 


the present régime, and 35,000 in 1910. 
lc, while Egyptian exports to Italy have | 


ally stationary (4,729,000 in 1882, and 
all te | 1909), Egyptian imports from Italy have 
= c n #,222,000 in 1882 to £996,000 In 1900, | 
, ». however, reached 4 1,361,000 in the boom | 
; \Vhat has happened to Italian trade in| 
while in 1882 Italy was the fourth im | 
m, after Great Britain, to Egypt, and the | 
g nation, in 1909 she has been smupanees | 
5 al ting Power by Germany and Austria, and | 
¢ at rting Power by Germany, America, and 
\ystriac Hungary; and, therefore, the British occupa- 
thing to do with the change, except so far 
5 if ved, to the benefit of all, the general condi- 
ns the country. The present régime, far from 
reat British monopoly of Egyptian trade, has, as 
of fact, through the greater prosperity it 
nad ssible, seen Anglo-Egyptian trade changing 
rom sition of something like 60 per cent. of the 
ptian trade in 1884, to one of something 
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The Stock Exchange Ballot.—The ballot of the Stock 





Exchange membership on the question of fixed com- | 
missi which has been the topic of discussion and 
the sulject of much circularising among members and 


nmunications to the Press, was closed at three 
cl | lriday afternoon. The result was made 


ortly afterwards, and the figures are as | 


3,226 voting papers were handed in, of 
which 5 were spoiled. Of the 3,221 votes which 

n 1,670 were in favour of the rules and 1,551 
against, giving a majority of 119 for the new cules. 
On this result the Committee will have to decide 
vhether to confirm the rules or not, as_ the total 
votes cast will probably be considered a representative 
prog n of the total membership (about 5,000). 
ee instituted the referendum, pr passing the 
rules, it will presumably act in accordance with the 


+? 


} mandate, although the smallness of the majority indi- | 


¢ +} + 


the agitation against the confirmation of the 
rues has a substantial backing. 


|} cOurse, Mav not arise, but it is extreme 


As the | 


in prices of from 10 per cent. to 12 per cent., while 
delivery cannot be guaranteed before the autumn of 


this vear or the spring of 1913. This difficulty, of 
ly probable, as 
the outlook for clearances of imports into China in- 


creasing 1s hopeful. ~Additional factors, such as the 
steadiness of cotton and the rise of more than 10 per 
cent. on the exchange, give an opportunity to ex- 


incurred during 
As evidence of the more 


porters to wipe out adverse balances 
the recent troublous times 


settled state of the country, it is stated that pretty 
1 5 7 ° ‘ > ny 
large exports are moving down the Yangtse, and that 
1 : : ] } 

the piece goods auctions start next week. The foreign 
banks, we understand, have not touched the paper 


currency issued by the revolutionaries 





Bradford Dyers and Co-Partnership.—.\n interesting 
experiment in profit-sharing is to be tr'ed by the direc- 
tors of the Bradford Dyers’ Association, whose ac- 
counts published last week showed a sum of 4.5,000 
set aside from profits for the first time to provide for 
an employees’ benefit fund. The details of the scheme 
have not vet been worked out, but the chairman’s 
speech at last Wednesday's meeting 
another page) gives the outline of the proposal. It is 
ee to give the emplovees a bonus out of profits 


re port d on 


‘ach vear, but the share of anv emplovee in_ th 
ines will depend on his holding ordinary shares in 
the company. The amount of the maximum holding to 
be permitted will depend on the emplovee’s standing. 
Thus the idea of the scheme 


to become 


is to induce the workers 
shareholders in the company by giving them 
rather more than the ordinary rate of dividend. When 
the emplovees have become shareholders they will have 
more interest in the success of the business than as mere 
wage-carners. Whether the shares are to be purchased 
in the market at irket prices or new ones issued t 
the emplovees, is not vet arranged, or, at any rate, 
made known publicly. .The scheme is to be put into 
operation as soon as these and other details have been 
decided, but at first it will be purely an experiment. 
If it fails it will 


if it succeeds it 


abandoned, while 








Present Outlook for Chinese Trade. — The estab- | 


s ! a Republican Government in China—or, 
to | re precise, the abdication of the Manchu 
and the cessation of civil war—opens up the 
Chinese trade returning to its normal con- 

\fter the shock which trade and credit have 

: In consequence of internecine strife, it is 

that the recovery must be gradual, and the 
juestion which interests bankers and traders for the 


s how soon the import and export trade will | 


to its pre-revolutionary activity. During the 
€xports were continued fairly freely, but the 

soocs despatched to the East were allowed to accumu- 
te at the ports. The markets in the interior are there- 
re dare of supplies, plarticularly of Manchester 
soods, and yet it is believed stocks at Shanghai are 
ee ally heavy. It is this state of things which 


ry 


goods at the coast, while the dangers and diffi- 
ttending the removal of goods into the interior 
tuated the situation. But if Government ! 
“cd there may be a speedy depletion of stocks to 
ippiy the needs of inland markets. 


ry nted 
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i al 


Drecsean 
( 


ta problem of its own. 
: oie 
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Recently India has been 
on a colossal scale, and Lancashire is now 


( Urements. In anticipation of a movement in 
| Nit Se « > . . ° 
tse trade, exporters here, in endeavouring to re- 









position doubly interesting. The thorough | 
canisauion of the native banks hindered the financ- | 


becomes | 
But it has to be | 


1 out that a rapid expansion in trade would | 


up for months ahead with orders for Indian | 


i 


will be established on a permanent basis. In this 
event, it will no doubt be imitated in many other in- 
dustries, for the principle is capable of being applied 
to anv industrv run by labour with the assistance of 
apital. Something of the kind has been carried 
| bv the United States Steel Corporation for some time, 
and it appears to be working satisfactorily, though 
iwitha ompanvy of such great si it tal time for th 
results to show themselves. The progress of the Brad- 


| ford Dvers’ experiment will command the attention of 


. . rors la "1 . : 
all emplovers of labour on a large seale, and if it 
| gains the success which it deserves, and should attain, 
it may ! elp tow irds { solutior i , 1! t ad th 
nett 





Lever Brothers.—The 


| busine ss still continu Ss. and o1 imain tie pront 
} : ict : 1 tata > 
shown in the report establish a fresh record. Phe 
. ‘ ‘ - 7 . 
capital emploved ts, of course, ver t 1 it was ea 
ago, so larger profits do not nm sarily mean large! 
dividends, but shareh iiders, and especially t preier- 
} ] hay oO j ’ fagelin 
ence shareh Iders, can have th satistactio ( reeling 
‘ . . ° ¢ 7 
that their dividend, though nchanged, is_ probably 
1 hy af Vy +) 1 arnh t< Curve 
more secure, as the business acraws its prohts Irom a 
. 1 . Meme >, herc’ 
| wider area and a larger turnover. Leve Brothers 
; ] 1 : ‘TF s% ‘ } » 
directors have never been exact!v discursive in their 


i 
report, and the figures ind information provided for the 
shareholders are little more than the bare minimum that 
a joint-stock company can offer. Indeed, there was a 
time in the company’s history when it was impossible 
to say from the report how the pr fits were distributed, 
| and it was really very difficult to tell whether the earn- 
ings were keeping pace with the capital. At present 
rather more information is given, and we can see from 
the firures exactly how the differe 


‘nt classes of share- 
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10ld cards the margin b behind their divi-] the idle car statistics indicated that they Were high], D anv. 
den r table goes back to the vear 1895, | satisfactory, and that trade instead of being baq yay 
whi was, by comparison, small :— very good indeed! One conclusion to be drawn 
hese fa at anv expansion of trade wl 
Profit  Deprecia. Em- Pref. Ord ese fi cP that SS gas a ide wh * 
Balance tion, &c ployees Div. Div occur Will be severely handicapped Dy want \ is £ 
£ £ £ £ £ port facilities. sa 
1895 soe ORIG os SORT ss ea os Stee a6 75,000 | oa 
1901 o- 218,986 . S90 « a ..- 100,000 .. 178,590 | “ 
BOE maine . 279,323 . TS sc ot oo Ee we 179,250 | Two Welsh Collieries.—Collieries, their manax, agre 
PeGs <éecew 280,347 . 1,097 . .- 100,000 .. 179,250 profits, and e xpe nditur ec, are at the present I 
907 In5 33 iT - 25 4 \ : 
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1908 ceee 473,152 os 95,544 os wae 216 ee 155,572 .. 185,000 the ets of two South Wales collie 
1909 ...... 545,482 .. 106,796 .. 42,435 .. 165,000 .. 251,250 | Te a cae dame Meee ei Pt 
SR iinata 637.329 .. 118986 .. 55536 .. 185.307 .. 277.500 | panies, the Powe uffryn Steam Coal Co: Gla 
Pee 720,748 .. 127,266 .. 39,959 .. 276,023 .. 277,500 | and OD. Davis and Sons, which = ar was 
7° : ae fe t + 
r} ‘ ene nee the 1904-( this week, will meet with unusualil 
( Lil } WALLS Sil Lilt Jin“ | a ° ° . . 
’ ; ’ Laat sh comeal hae ol aaaians } scrutiny. It is interesting in several resp: 
a me. ail stn. 14 imine the two companies together. In one n stan 
v ipidly, and without comparing the ; 
. , } ae a Sets | results of the two are very similar ; the net 1 
pron 1d 10% nevu4©res, me Cane | " e a ! 
' atta fe tae. | oo show a decrease on the previous year, but ex 
\ company's position. In 1895, | - , 
a” 1 ~’ | large improvement from 1909, which was an ¢ tion- is 
XY _ profits amounted only to] 5 eo " 
Liz ' dividend was at the tate ct (et The net profits of D. Dar Is and S 
, > en as t 1 rate L | : . “ 
' : were £78,687, £172,170, £,155,019 for the vears 
I 5 . ter \ Ss, when the net earn- ae et ee oe , oo 
f ¢ te iwasr IQIO, 19fT respectively ; the a pri fits of the P 
} 0, ee divident¢ Vas e- | 
Be oi \ Duttryn Steam Coal Company for those years 
d ito 8 This Sy cent. dividend marked . Sr ae TI i ai 
‘ Lianted ¢ “a £°198,292, £:2535349, £224,709. le expend 
, » was subiecte 9 dis- | 53>. 
P 1 had ithe vear of the latter comp iny has inereast 
Oo { penny Press, anc ad to! -o¢ ; “ 
+ > ; me I am i] ra 1atio 1 £99, 934 In I91fO to 4 135 9535 in IOtl, but mt 1 
nes of amalgamatior . ‘ ' 
ana tt | approached last vear’s figures with Zot 3104. 3 \ 
fied The directors mav well be con- | th: ) i D sd 
; : "iis 1 | would seem that the Powel uftr can fa 
which thev have recovered | . 
ee a — nimity at present the further rise in expe: 
satistactory umprovement . , 
: ee | si ENE | which coal owners will probably have to face. I 
dividends or two vears now the |. : an a 
; a Zs oid ni | in 1909, when, as we have seen, profits fell o 
q 1 1 D< the o rate ol = | . . . ae ane 
; oe { oe ee payee ia serious amount, the directors were able, after p 
ye] ! that the large amoun sila sia 
: ee 5 tn >. umount the 6 per cent. on the preference shares, to dt 
‘ t . a iast Ww ¥ sh t - ig oe ee. TN las 3 i 
| x tine : er : ye a a | dividend for the vear 1909 on the ordinary shart 
) ] ) ( } P m ne ul | . ° «t 
ae eran een eee per cent., and a bonus of § per cent. ; while in t] 
) ) to } ' +t oY Try hits 1 the uture on the . . , { 
; oe ee eae tutu If oo | prosperous years 1910 and 1911 a dividend of 
pit tp ploved in ithe business. ve 20 5 : a , aa 
en eee % , a } cent. and a bonus of 10 per cent. has been recomn 
» to t 895 ( np ‘apital and profits, | . 4 
npare capital and profits, | for the ordinary shareholders. And despite 
. —— |} sums divided the reserve fund has been kept up 1 
Capital. Profit Per- | adequate level, and reasonable allowance has be 
£ £ centage | 1 os ia cain ie 
Be. | for de preciation. The directors of D. Davis and 
QF F 5 "fC 7 ! 
— ayaa aaa : ——y -_* ones «+ 16 lin spite of increased — yenditure, are able to d 
1) i 1,592,500 .. 720,748 .. 9:5 De cee ' ' 
| dividend of 10 per cent. for the whole year on the ordi- 
t 4 1 me q am ‘at ° ° e » . 
’ not quit Kept pace with] nary pont and wist “a in view of the present - 
] 4 100A ; 1 . . . ’ 
16 years, but there should | tion, are carrying forward to the current vear’s 
( esult when the funds employed | the eatin large sum of 4,102,110, a 
) nat } } i ] Y oir cr “ ng - ¢ - ; 
lal, QC. e brin 1 in £587 5333 last vear and £57,105 the vear be 
| directors of this company have recently decid 
— — | further capital to the extent 112,500 ordina ; 
lof #1 each; these shares are being issued p 
Ty > ; 1., + ¢ } . | ier ° ; | 1, 
Idle Car Statistics S in eve ry s reat industrial nation, the ordinary shareh Id ‘rs at par. An ther ce 
, = ‘ : da eee : ; * ; . 
» Stalisucians are legitimately | has been taken is to capitalise the-sum of 4,225 
\ s » 7 ‘ ' , CY rar . | . . . ‘ 
aren order to dis- | which is part of the company’s reserves, so t 
‘ ‘ | ino an un. lo } 7 ° ; . . . 
eeMpIngs an upward or down-| amount capitalised may be converted into p 
Ce i Sea N ited ee ; : ‘ aoe ae tan . : : 
re v2 ne Wee 8 Principauy | capital instead of being liable to withdrawal. A 
t nd ' . +h, trrn : ¢ ° ‘ ‘ j 
nd exports, the return ft ros per share for ordinary shareholders has 
( ( ; } } ry) Yh + ' S 1] 4 1 . ae . 1 ; 
: ' - . t furnish declared, such bonus being a by an allot: 
| | 5 f tf crism iure paid-up ordinary, shares, which vill 1 nic { | 
» I ty ly ( } } ] <t! ‘ ! } : 7 “ee 41 
» 1ASUV,] from March 31st next pari eatin with thi 
t ) 1 : : ‘ . 
! & z >" shares. In the case of both companies reterr 
™ cas ss} ** debtors and sundry debit balances ’? amount 
, © te cies, di large sum, in the Powell Duffrvn account to 4.24% 
t | nd in D. Davis and Sons’ account to £107,601 ; 
; : 7 nS art Mn es my Lary < in <« hierv ba M4 : 
' , : Com- s worth noticing that thev show a t 
; : t \ ds steady increase. ciadie tela Ran 
\ 1 1 . . ‘ 
; s s lost t present strongly placed: and, even if la ( 
’ . e _ : ° . . , - 
s ee t ‘= 1s be made to the miners in the present dispute, 1 
1 oe lip- d not seriously impair the position of sharch 
] . ° i I 
i 7’™ S-] “ ry hye 
t States 1 — poe 
35+9 - ind Clyde Shipbuilding Consolidation.—.A\ corres} 
rapid O writes :—The Clvde has maintained its premier p?s!- 
~ y! j i ‘ . . 1 1 Se ieciiats 
ge t in shipbuil ding largely through the determ 
iS f its leading men to keep abreast of modern de\ 
’ ‘ 1] } ‘ 7 . ' 
, ud be | ments, and the two deals announced this weck 
) Hr tne 32.591 cn \ oe of that progressive spirit. In both cases . 
Nis imb - | established vards pass into the hands of concerns w 
' iweh T 1 ° wat 
> * cas 1909, | are Ina position to develop them. The most impo 
I ‘ 1} rhor } } i ° . 
‘eo. ) Mi bt ‘ gs|is the acquisition of the work s and vard of the - 
‘ ‘ u S vo | ; 


and Glasgow Engineering and Iron Shipbuilding ©om- 








, wanes 
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|. Limited, at Govan and Stobcross, by Harland | 
evenly. of Belfast. The £9 fully-paid shares of the | 
aie canal: which were previously quoted in the 
tet at about £6, are to be purchased at the price 
; fn 66 each, fess 2s in respect of commission and 
oe Se purchase is conditional on holders of 
of three-fourths of the total shares issued | 
, sell, and before the issue of the circular 
' the proposal the directors stated that share- | 
‘presenting more than half of the capital had 
1ofthe terms. The capital of the London and 
vial ering and Iron Shipbuilding Company 
.. £213,183. The company was formed in 1864, 
that the business was well known under 
Smith and Rodger. Harland and Wolff 








4 
i 


crand to &% in by the acquisition of a vard and works 
» to date, and eminently suitable for the 

execu of mere antile and naval work of the highest 
56 heir own yard at Belfast has never been used 

- naval work, being more particularly adapted for 


tion of the largest type of liner. Now they 

to eater for a wide range of general work. 

r absorption, already accomplished, involves 
passing of the shipbuilding and repairing works of 
Shearer and Sons, Limited, at Elderslie, into the 
ds of Barelay, Curle and Company, Limited, of 
The firm of John Shearer and Sons was 

{ about the middle of last century, and after 
;s changes was converted into a private limited 
vy company. In 1907 the directors came to a 
flock over raising the capital for the completion 
he new works at Elderslie. The company went 
idation, and had since been raved on by the 
Messrs Barclay, Curle and Company pro- 

to use a portion of the ten acres of reserve ground 
juired for the laying down of extensive plant 

r the manufacture of marine oil engines. Immediate 
ion will be made for an annual output of 30,000 
‘se-power per annum, the remaining ground being 
reserve against the anticipated increase in the 

ind for this class of engine. The purchasers also 
ire a useful graving dock, and more shipbuilding 
odation, which, disused since John Shearer and 

Sons went into liquidation, will be put to immediate 
isc. These developments, it will be seen, take the 
1 of consolidation of cognate works, which has of 
irs become a feature in large concerns in 

ily every branch of industry. They can hardly 

add both to the reputation and output of the 


Ty) 





City of London Brewery Scheme.—The proposals made 
the directors of this company in July last for a 
ne of joint brewing with Messrs Hoare and Co., it 
recalled, was rejected by the debenture-holders 
ground that it reduced their security. The 
refore amended the scheme so as to meet the 
ns formerly raised by leaving untouched the 
‘led liability on the ordin: ary shares, and by re- 
the whole of the proceeds of the sale of the 
nt brewery for the first debenture stockholders. 

‘tis now proposed that Hoare and Co.’s brewery shall 
j tranaletsed to a new company, in which the two 
inies will have equal holdings and joint control. 

‘n order to provide the necessary money for the pur- 
{ the half-share in the bre wery, the City of Lon- 

C mpany will make a call of £1 per share on its 

AS ¢ ary shares (now £2 paid). The price to be 
a and Co. for the half-share is £88,170 

pepe call when fully realised will provide 


1 


~ 


50,000. The proceeds of the sale of the old brewery 
ders be divided among the first debenture stock- 
cers on the footing of redemption at 108 per cent. 


u's being the price at which the stock may be re- 
ed by the company after January 1, 1913. The new 





ae is to pay the City of London (¢ ompany the 
i ren ‘ between what the fixed plant of the City of 
epee: on Company shall be valued at as fixe d, and what 

pops _ sale, as this difference will constitute 


' the expenses of Starting joint brewing. 





-—_—_—_———_— Se SO 








pages. The directors estimated 


| the outline of the scheme, as the document 


in full operation the scheme would save £15,000 a 
year, but they now think it will save much more than 
this. Now that the first debenture-hold 
have been met the scheme will probably be 
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‘mbodying 
the scheme itself covers some seven or eight printed 


~ 


at first that when 


rs objections 


| tified, and 


if the expected economies are realised the scheme 


ought to be the means of restorin 
| dividend to its full amount of 


This is | affairs, as will be seen from the following statement: 


/OUapnitacaitmaaindneeieimteehe ie Caaiicieneineaciedihiminiaaeiiiaeiaminleniiaes 





rs t. This vear, as 


ie the preference | 
will be seen from our analvsis of the 


‘ompany’s ac- 


counts, the profits have been sufficient to allow of the || 
payment of I per cent. on the preference stock. But 
‘ 7 et 
the state of trade has a great influence on brewery || 
nroht an ee, 1 , *} : ’ : 
prohts, and unless the coal strike can be settled at 
once there will be an end to th present prosperity. | 





Useless Insurance Accounts. — Although insurance || 
companies are bound by the Act of 1909 to prepare and |! 


| file thei ir ace aoe in a statutory form, which sets out |] 
the position in a fairly clear manner, many of the com- 
panies are in the 7 abit of issuing to the r shareholders | 
a much-abbreviated statement of accounts. These |} 
ittenuated accounts in the case of companies transact- |} 


' . 7 ‘ 
ng several classes of business usually take the form 
of a consolidation of the revenue accounts of all the 


yusiness transacted, similar consolidation being made 


« 


published ts a case in point. lhe my 
plovers lability, fire, burglary, fidelitv, a dent, and 
some minor Classes, Under the Act of 1909 separate 


iccounts have to be turn shed to the hy ard ot Ly ide tor 


Under the Act the 


statutory returns have to be filed by 


on the liabilities side of the balance-sheet. The report of | 
the Emplovers’ Liability Assurance Corporation recently |} 
fire, accident, and employers’ lability, and a general 
account for the remaining business. It eport, 
however, contains one revenue account for the whole |] 
business, showing total income of £.1,478,898, includ- | 
ing £3,884 realised profits on investments. The outgo, || 
ncluding losses paid and outstanding, was £.1,305,787, || 
and the account ts balanced by showing funds raised 
from £:1,175,828 to £.1,288,939 after paving a divi- |} 
dend of £ £60,000, equal to 30 per cent. 14 the year 
There is no means of ascertaining from these counts |] 
the income and expenditure of each department. D eS | 
the item ‘‘ reserve for losses paid and outstanding ”’ | 
in the balance-sheet include the outstanding claims in |] 
all departments, or are some eof them in tl item |] 
labelled ‘revenue balance’? This revenue balance 
must include all the reserves for unexpired risks or ]| 
unearned premiums, which at 40 per cent. of the || 
premium a amount to £.5¢ 2,000. Last year, | 
according to the Board of Trade returns, the company |] 
incurred a onl loss on its emplovers’ liability busi- 
ness, and the only really profitabl ( t is the 
fire department, where the profit oug W | 
£78,214. The interest on the reserve funds, Xc., not | 
arried direct to other accounts was #£,51,014, and 
after paving the dividend a sum of a 16.226 remained } 
to be carried to reserve. As 1g9gt1t has not been a 
good vear for fire insurance companies on the whole, || 
it will be of interest to see how the company has |} 
fared when some informative accounts are available. |} 
i 


June 30th unless special permission is obtained, when 


the time mav be extended by three months. The com- 
pany’s profits for 1910 were just about £.10 000, OF 
between 5 and 6 per cent. on its total resources. This 
is a low proportion, but as the capital of an established 


} 
insurance company forms a small part only of its total | 
assets, a verv low ratio of pr fit on total resources 1s 
frequently a verv high rate on capital. The Employers’ 
Liability capital is £200,000, so that its profits in 1910 
were at the rate of 50 per cent. on its capital. What 
they were in 1911 it is impossible to sav from the 
accounts issued to the 


Indian Finances.—\\Ve have received from the India 
Office the revised statement of the finances of India 
for 1911-12, which show a very satisfactory state of 


a ee 
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Budget Estimate Revised 
1911-12. Estimate. Increase 
2 £ £ 
Revenue .... 78,034,900 .. 81,447,900 .. 3,413,000 
Expenditure... 77,215,700 .. 78,697,900 .. 1,482,200 
Surplus.... 819,200 .. 2,750,000 .. 1,930,800 
With the exception of the Land revenue, all the 


principal branches show an increase, opium and State 

railways taking the lead. We shall revert to the sub- 

ject next week, as Sir Fleetwood Wilson’s Budget 
‘ before us in more detail. 


Statement 


will then be 





Panama Canal.—According to a correspondent of the 
New work Journal of Commerce, a Bill is about to be 
» Congress providing regulations for the 


introduced inti id 


Saas Canal. The Bill, it is anticipated, will pro- 
vide for the opening of the canal to the vessels of all 
nations, including the United States, on exactly the 
same terms and conditions in every respect, no favour 
being shown to American coastwise ships passing 
through the canal. It will also prescribe a maximum 


h the President shall be 
toll on the canal, the 
5 per net registered ton, 
the expectation 
toll at about $1 


l also describ 


and minimum vithin whi 
authorised t 
maximum 
and thi im about 75c to 
being that the President will fix the 
ton. The Bill wil 
zone, and provide for the 
, to be 
and c 


the rate ol 
S1.2 


goc, 


ye and 
appointment 
the 
Senate 


per net reg 
define the canal 
f a Gove 


President, 


rnor of the spe ge by 


msent of the 


ZONK 


with the advice 


The Australian Wheat 


writes 


Our Melbourne 
estimates of the 


Harvest. 


correspondent The recent 


1QI1-12 crops are more favourable than the earlier | 
ones. But there is a good deal of ** patchiness’’ in 
the vields, some districts having been favoured while 
others have suffered from want of timely rains. The 
weight consequently shows considerable variation. 
Phe ‘‘fair average quality’’ (f.a.q.) has been struck 


\ustralia at 614 Ibs per bushel, the lowest 


any vears. The Victorian standard will be fixed | 
in a day or two. The earlier anticipations of a de- 
ficient harvest caused the shipping houses to restrict 
their chartering, a result being that the supply of ton- 
nage to take away the wheat arriving fromthe country 
has up to the present been insufficient. Freights have 
also risen, and steamers which could have been ob- 


tained at 27s 6d a few months ago are now quoted 
A further consequence of the miscalculation 
that the railwav authorities 
ng the wheat to the coast 
the loading to an extent that 
rmers and wheat buyers in Victoria to 
‘ry that too many trucks have been 
always be difficult, at this distance 
the uncertainty nearly 
egarding the Australian wheat crops until 
actually commenced, to regulate 


ing 1s 


‘o br 


- edin rter 
regarding « Charter 
anxiety 


promptly, eae rushed 


ing 


has caused the fa 
the 


] 
novel ¢ 


raise 
emploved. It will 
from Europe, 

always telt 


har\ 


and in view of 


esting has 


chart ring, Lhe necessary employ ment of steamers enterprise should proceed. hey need rail 
instead of the 1,800 to 3,000 tons (gross) sailers of banks, electric lighting, better roads, and othe r im 
former times also makes chartering a more riskv busi- provements, and the desire of President Tatt 7 ~ 
ness as regards the magnitude of a possible loss. ministration evidently is that they should draw — 
Rechartering of steamers cannot be as easily accom- | for this purpose from New York; and we hope tn 
plished as was formerly that of sailers. this may prove to the advantage of both parties. Mt 
cei cenaaiieae kiana interesting speech on this subject by Ricardo Villa- 
franea, former Consul-General of Costa Rica to Cal | 
Ecuador.—The publication in the year 1912 of | fornia, is reported in the New York Times, of Feb- | 
Ecuador’s Consular report for 1910 serves to emphasise | ruary 18th. It was nothing but distrust of America: 
complaints which are constantly made as to the slow | he said, that led the Costa Rican Government to plac a 
movement of the commercial department of the Foreign | its recent loan with the banks of France rather than 
Othee. he postponement of this very interesting | those of the United States. The near future, hi 
report, issued by Mr Consul Cartwright, is carrying | thinks, will see a treaty with the United States, by 
caution to the verge of sluggishness. In a country like} which the latter will exercise a protecting power over 
Keuador, where political events move rapidly and have | Costa Rica, and supervise the collection of revenues, 


a vital effect upon economic c¢¢ 


ena ee — 
specially desirabk L. ng alter this report was penned | 
President | strad p STM d, a revolution broke ut, and | 
General \lfaro, the revolutionary leader, was put 
to death. News about the revolution is very scanty, 


} 


but reports coming by way 
i » . o 


( { the Un 


ited States declare 





I that the execution of General Alfaro and many hi 

| adherents was attended by circumstances of rev oien, 

| cruelty, so that the prospects of this naturally ri ht 
actually poor country are, to all appearance, | 
gloomy than ever. The unsatisfactory financial 

| the Guayaquil and Quito Railroad is reflected ' 


| local management; for the report says that, 
some of the bridges have been repaired, ** ¢! 
| ditions of the whole line, the rolling-stock, and 1) 
| motives, &c., have not been in any way 

| during the year, and the complaints of those w! 
_are frequent and severe.’’ The revolution has, ot . 
damaged the prospects of the French loan by w! 
sanitation of Guayaquil, which possesses one o! 
harbours on the Pacific coast of South America, 
have been improved, and thus the hope is postponed of 
Guayaquil following the splendid example of P. 
and Santos and banishing yellow fever. In io 
deaths from plague numbered 246, from yellow 
108. The political misfortunes of Ecuador, 

| neutralise its natural advantages, are all the mor ‘ 
| tious in view of the excellent cocoa crop (which 


up more than three-fifths of Ecuador’s exports 
| straw hats, rubber, and coffee have all improv: 
| Mr € Cartwright calculates that the country is cap 
supporting comfortably fifty millions of inhabitants ‘n- 
stead of the bare two millions who now find a m 


| subsistence. He suggests immigration, et. 

|‘* Unfortunately, the conditions of the law, 
| character of the natives (who are all jealous of, 
‘| inimical to, foreign competition), and the insa: 


| conditions of Guayaquil and some of the agricul 
| districts, prohibit this immigration, and there 
| the rapid and profitable development of the « 
| While the western coast districts could and would pro- 
vide ample products for export of possibly five to ter 
times of the present value, the interior districts offer 
| vast fields for the growth of cereals, 
} toes, and fruit and fodder for the support of cattl 
kinds.’” Undoubtedly Ecuador needs labourers, | 
question is whether, at the present moment, labourers 
| need Ecuador. What was lately said in these « 

| about Peru and immigration applies with tenfold | 
to Ecuador, i.e., people will come and settle in a « 

if they can hope to better themselves, but not ot 
When the Government encourages ee by 
punctual payment of interest and scrupulously devotes 
the sums it raises to useful objects, such as s 
and the making of roads and railways, then 
conditions will improve. 


} 
OV re 





Mr Kr 


suspicion 


Secretary Knox's Tour.—The object of 
tour is twofold—firstly, to allay the 
which Washington is regarded by Latin 
and to show that the desire of the United States is th 
peace and prosperity of these Republics; secondl) 
something of them for himself, and judge of the 
possibilities of development and the lines upon whic! 


sce 





mnditions, promptitude S| < 


is Well for her own good as for that of foreign ¢ ‘reditors. 


| of autonomy on the part of the weaker party. Costa 
| Rica, therefore, eagerly awaits Mr Knox’s visit. 


Unfortunately, a serious hitch has already occurred in 
connection with the Secretary's tour, which has led 


—— a 


vegetable Ss, Dota. | 


Americans, | 


nN 


Such a treaty would not involve dependence or loss | 











—— 
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is between Colombia and the United | that field.’’ ‘* The German insurance companies,’’ it 


| 

| 

| 
Gor ment. It is not possible here to go! some ae naively adds, ‘* will certainly take care that 
i 


ts of the quarrel, which appears to have | these facts (!) are made known in the widest circles.”’ 
the impulsive and irresponsible action | To protect the srr ol of Germans insuring in English 
(spina in sending a despatch to W ashing‘ 1 | Companies our worthy 

Knox's visit, upon which a construction 


tly not meant by General Ospina, 


ontemporary prope s a rule 
that in future E nglish companies | shi ill not do business 
in| Germany without depositing there securities 


, OT, 


a regretted on reflection. Anyhow, it has | sufficient to guarantee their German clients against 
!\fr Knox to cut Colombia out of his tour, and has | all loss in time of war. ‘‘ These securities must be 


riction. Both in politics and commerce | considerable enough to enable the German branches 
of the people is an asset of enormous | eventually to separate trom the English 


can only be maintained if, on the one | panies, and be established a 


mother com- |} 
s independent German 
| 








+ \h eton shows that its good faith is above | concerns.’’ Moreover, the Court for deciding all claims || 
ae + !, on the other, the smaller States act} must have its seat in Germany. We imagine that 
‘i a than Colombia has shown. All Ameri- | both the ‘* facts’’ and the pr oposals are inspired by 
. wish success to Mr Knox's tour, and | German insurance companies. It is an old story, || 
et that General Ospina has deprived Colombia of | and will probably cause no changes. | 
; | advantages that might have accrued from | a 
5 vis The Abor Expedition.—\We are glad to learn from an 
| official reply by Mr Montagu in the House of Commons 
The New peerensigy Directors.—It was announced in | that so far as can be judged at present, the political 
erday’s papers that the Right Hon Sir George | and mili iry objects of the Abor expedition have been 
1 Murray, G.C.B., and Rear-Admiral Sir Charles | attained, and that the expedition will shortly return. || 
Ottle —k.C.M.G., have been elected directors of the | Fines were imposed on the _ ives dir ectly concerned | 
» of Sir W. G. Armstrong, Whitworth and Co., | in the massacre of Mr Williamson's party, and were || 
: aie !. Sir George Murray is an old and dis- | readily paid. Five of the vane ted ringleaders in the 
euished Treasury official, who was Permanent | massacre were captured, and are waiting trial; two | 
Secret to the Treasury from 1903 till last year, others were killed during the operations. Abor casual- | 
when he retired. Sir Charles Ottley has been for some | ties are stated to have been 39 killed and 22 wounded. || 
time in perhaps the most confidential of all Government According to a Reuter telegram, the Mishmi mission || 
opointments, that of Secretary to the Imperial Com- | has returned to Sadiva. The small survey party will | 
nittee of Defence, so that the famous Elswick firm | return a week later. The tribes everywhere were found | 
s secured at a stroke two men who know most of | to be friendly, and the object of the mission was 
hat s to be known of public and imperial secrets. successful. _The Abor expedition’s SUIVe) parties have || 
s perfectly natural that a great armament firm, reached their furthest limat. The Miri mission is still 
th a national and an international reputation, being | out, however, and the telegram ends with the laconic 
yendent largely upon the Admiralty, should be | Message that all is going well. 
xious to strengthen its influence with the Govern- | —_—_—_———_—_—___——— 
especially as peculiar favour is supposed to be | German East African Central Railway.—According || 
tertained for certain rivals. But we must say that | ¢o 4 cablegram from Dar-es-Salam, writes our Berlin |} 
ma public point of view these announcements cause | corr, spondent, the first locomotive has just entered 
is some uneasiness. The Morning Post has com- | Tabora, which was originally selected as the terminus || 
ented upon the election of Sir George Murray, hold- | of the Central Railway. The work of construction has 
ng it as essential to maintenance of confidence in the | heen pushed forward with remarkable expedition. 
lreasury, that it should be absolutely free from all | When the law authorising the road was passed by the 





ersonal connection with Government contractors. We | Reichstag in 1908 it 
nk that an intimacy between the Admiralty and the | ment that 
great contractors is a much greater danger, seeing that | of 1914, hence the work has been completed in nearly 


was estimated by the eet 
control of the Treasury over the Army and Navy 24 vears less time than expected. The distance of | 


Tabora would be reached in the summer 


as of late become so deplorably weak. The doubts | Tabora from the seacoast is 52 5 miles. The construc- 
which will be generally felt are none the less real, | tion of the final section of the road from Tabora to 
ecause they are difficult to formulate, and we hope that | [ake Tanganyika, for which a Bill was passed by the 
Jers suggested will not be lost sight of. Reichstag in December, will be continued without a 


i 


pause. That section will be 254 miles long, making 
Chauvinism in Insurance.__The Deutsche Tagezeitung, | the total distance from Dar-es-Salam to the lake 779 











é ian organ that gives way occasionally to miles, The road will compete to some extent with the 
lent tbursts of jingoism, draws a peculiar lesson | Uganda Railway, as Tabora is only about 100 miles || 
i . < , < » 4 ’ < ; E < ‘ | 
‘ ' ee . S ake . ric t ‘ ‘ ‘ ns re } . 
om the Morocco crisis. Last autumn, it says, | South of Lake Victoria see ind considerable | 
English new spapers made it clear that in case of a | freight traffic has hitherto reached the lake by caravans | 
: VY means would be used to secure the economic from the north-western parts ol the German ( olony for | 
ry Germany and the Tageszeitunge asks all shipment to the coast by the British road. | 
wey 9 « KOS s ‘ « | 
. insured in England, and especially those | 
cuarantced against loss at sea, to note this supposed Wills and Bequests.—The //lustvated London News gives | 
j \ccording to the Tagesseitung, the Bremen | the following list of wills proved, with the amount of | 
‘mon ot Corn Importers has consulted the Union | personalty in each case :— 
- (raders on the Hamburg Bourse as to whether ‘ 
— at all in the future to take out sea | Sir H. Harben, Warnham Lodge, Horsham....,...... . 398.334 
ith English ies. Few of those, it | Mr C. L. Wilson, Village Place, Beckenham ........ we 326,505 
t ein nen nd Mr J. B. C. Heath, Burvale, Hersham, Surrey .,...... 115,124 
iy ae on a E mgens wacerstnm Mr C Chaloner Smith, The Grange, Cobham.......... 190,632 
ring war English law forbids the insurer to | Mrs E. Penn, The Cedars, Lee, S.E. .....c..cceeee eee oo 
pensation for loss to the subject of a hostile | Mr H. Swaffield, ae og Seven ae saeco 210,959 
igert nt , he | MrI. J. Weinberg, Fernbrae, Dundee ............... + 204,296 
aed sae Gat it ts seen rigth Mrs E. Ward-Fox, Haddon House, Bakewell, Derby.... 101,408 
+. . to bind themselves to the fulfilme nt of their 
“s since, on the outbreak of war, ‘* the English . = | 
. ment would pass a special law forbidding such Tue General European Agency of the National Rail- | 
ments.” That the English Government w suld do | ways of Mexico has changed its headquart ‘rs from 
ee s the Tageszeitung, ‘‘cannot be reasonably | Dashwood House to Palmerston House, Bishopsgate, 


. . T ow ] ir] . mT) ~~) T te 
after it has been announced on the English | E.C. Messrs MecNicoll, Pirie, and Co. (Dundee) state 
wee that any war will be waged above all on the | that from March 1, 1912, the name of the firm will be 
1 Mrie an 
field, and will be carried into every part of | changed to D. Pirie and C 
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Budget Estimate Revised 
1911-12. Estimate. Increase 
£ £ £ 
Revenue .... 78,034,900 .. 81,447,900 .. 3,415,000 
Expenditure.. 77,215,700 .. 78,697,900 .. 1,482,200 
Surplus.... 819,200 .. 2,750,000 .. 1,930,800 


With the exception of the Land revenue, all the | 
princ ipal brane hes show an incre ase, opium and State 
railways ti iking the lead. We shall revert to the sub- 
ject 1 ext week, as Sir Fleetwood Wilson’s Budget 


statement will then be before us in more detail. 





Panama Canal.—According to a correspondent of the 
New York Journal of Commerce, Bill is about to be 
introduced into Congress providing regulations for the 


THE ECONOMIST. 


l that the execution of General Alfaro and man 


| 


| cruelty, 





| the Guayaquil and Quito Railroad is ieliarte 
| local management ; 
| some of the 
| ditions of the whole line, the rolling-stock, and 1) 
| motives, 








‘March 





adherents was attended by circumstances of 


actually poor country 
gloomy than ever. 


are, to all 


appearan 
The unsatisfact 


ory financi: 


for the report says that, al 
bridges have been~ repaired, 


&c., have not been in any way im; 1 | 


| during the year, and the complaints of those w! | 


_are frequent and severe. 


”* The revolution has, of « 


' damaged the prospects of the French loan by w! 


| 


Panama Canal. The Bill, it is anticipated, will pro- 
vide for the opening of the canal to the vessels of all 
nations, including the United States, on exactly the | 
same terms and conditions in every respect, no favour 
being shown to American coastwise ships passing 
through the canal. It will also prescribe a maximum 


President shall be 
the canal, the 
registered ton, 
75c¢ to goc, the expectation 


1 
President will fix the toll at about $1 


pr 
and minimum rate within which the 
authorised to fix the rate of toll on 
maximum to be about $1.25 per net 
and the 


‘ 
being that the 


_— hrnret 
Mm avout 


per net registered ton. The Bill will also de scribe and 
define the canal zone, and provide for the appointment 
of a Governor of the zone, to be appointed by the 
President, with the advice and consent of the Senate. 

The Australian Wheat Harvest. — Our Melbourne 
correspondent writes :—The recent estimates of the 
IQtI-12 crops are more favourable than the earlier 
ones. But there is a good deal of ‘* patchiness’’ in | 
the vields, some districts having been favoured while 
others have suffered from want of timely rains. The 
weight consequently shows considerable variation. 
The ‘‘ fair average quality (f.a.q.) has been struck 
for South Australia at 5 lbs per bushel, the lowest 
for many vears. The Victorian standard will be fixed 
in a dav or two. The earlier anticipations of a de- 
ficient harvest caused the shipping houses to restrict | 
their chartering, a result being that the supply of ton- 


nage to take away the wheat arriving fromthe country 
has up to the present been insufficient. Freights have 
also risen, and steamers which could have been ob- 
tained at 27s 6d a few months ago are now quoted 
it 328 Od. A further consequence of the miscalculation 
regarding chartering is that the railway authorities, 
in their anxiety to bring the wheat to the coast 
promptly, have rushed the loading to an extent that 


has caused the farmers and wheat buyers in Victoria to 
that too many trucks have been 
difficult, at this distance 


the uncertainty nearly 


raise the novel 


cry 


emploved. It will always be 


from Europe, and in view of 





always felt regarding the Australian wheat crops until 
harvesting has actually commenced, to regulate 
chartering. fhe necessary employment of steamers 
instead of the 1,800 to 3,000 tons (gross) sailers of 
former times also makes chartering a more risky busi- 
ness as regards the magnitude of a possible loss. 
Rechartering of steamers cannot be as easily accom- 
plished as was formerly that of sailers. . 
Ecuador.—The publication in the year 1912 of 


kK uador "3 <2 mnsular re 


ort for 1910 serves to emphasise 
complaints whi 


mnstantly made as to the 
movement of the commercial department of the Foreign 
Office. ty] this very interesting 
report, issued by Mr Consul Cartwright, is 

caution to the verge of sluggishness. 
Ecuador, where politi 


a vital effect upon ec 
neciall 


NM are ¢ slow 
The postponement of 
carrying 
In a country like 
rapidly and have 
conditions, promptitude és 


il events move 
nome 


specially desirable, L. mg alter this report was penned 
President Estrada perished, a revolution broke out, and | 
: 1 1 1 1 > 

General Alfaro, the revolutionary leader, was put 

to death. News about the revolution is very scanty, 


but reports coming by way of the United States declare 


| character of the natives (who are 


| 


| 





| 
| 





A 


| 
| 


sanitation of Guayaquil, which possesses one of t! 

| harbours on the Pacific coast of South America, 
have been improved, and thus the hope is postponed of 
Guayaquil following the splendid example of I: 

and Santos and banishing yellow fever. In 16 
deaths from plague numbered 246, 
108. The political misfortunes of 
neutralise its natural advantages, are all the mor: 
tious in view of the excellent cocoa crop (which makes | 
up more than three-fifths of Ecuador’s exports), 
straw hats, rubber, and coffee have all improy 
Mr Cartwright calculates that the country is caps 
supporting comfortably fifty millions of inhabitants ‘n- | 
stead of the bare two millions who now find 


subsistence. He suggests immigration, but ad 
‘* Unfortunately, the conditions of the law 


all jealous of, 
inimical to, foreign competition), and the insanitary | 
conditions of Guayaquil and some of the agricultural 
districts, prohibit this immigration, and thereby 
the rapid and profitable development of the « 
While the western coast districts could and would pro- 
vide ample products for export of possibly five to ten | 
times of the present value, 
vast fields for the growth of cereals, vegetables, pota- | 
toes, and fruit and fodder for the support of cattle of 
kinds.’’ Undoubtedly Ecuador needs labourers, | 
question is whether, at the present moment, labourers 
need Ecuador. What was lately said in these columns | 
about Peru and immigration applies with tenfold | 
to Ecuador, i.e., people will come and settle in a « 

if they can hope to better themselves, but not otherw si 
When the Government encourages capital by the | 
punctual payment of interest and scrupulously d 
the sums it raises to useful objects, such as s 
and the making of roads and railways, then at leng | 
conditions will improve. 





Secretary Knox's Tour.—The object of Mr Knox's 
tour is twofold—firstly, to allay the suspicion tl 
which Washington is regarded by Latin Americans, | 
and to show that the desire of the United States is the 
peace and prosperity of these Republics; secondly, | 
something of them for himself, and judge of the 
possibilities of development and the lines upon whic! 
enterprise should proceed. They need 
banks, electric lighting, better roads, and other im- 
provements, and the desire of President Tatt’s .\d- 
ministration evidently is that they should draw loans 
f k; and we _— th 


sce 


railroads, 


for this purpose from New York 


this may prove to the advantage of both partie \n | 


Ric “agg Villa- 
, former Consul-General of Costa Rica to Cali- | 
fornia, is reported in the New York Times, ot! — 
ruary 18th. It was nothing but distrust of American 
he said, that led the Costa Rican Government to pla uc 
its recent loan with the banks of France rather than 
those of the United States. The near future, he 
thinks, will see a treaty with the United States, by 


interesting speech on this subject by 
francé 


2, 1912, | 


'y of his | 


so that the prospects of this naturally ricj, 3. | 


} 

} 

from vellow - {i 
Ecuador, 


the interior districts offer || 


which the latter will exercise a protecting power over || 


Costa Rica, and supervise the collection of revenues, 
as well for her own good as for that of foreign creditors. 
Such a treaty wo uld not involve dependence or loss 
of autonomy on the part of the weaker party. Costa 
Rica, therefore, eagerly awaits Mr Knox’s 98 
Unfortunately, a serious hitch has already occurred | 

connection with the Secretary's tour, which has ted 
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reained relations between Colombia and the United 

at « G nt. It is not possible here to 2 » | 
at letails a the quarrel, which appears to have 

the impulsive and irresponsible action | 

QO a in sending a despatch to W ashingt on 


Knox's visit, upon which a construction | 


ntly not meant by General Ospina, or, 
regretted on reflection. Anyhow, it has 
to cut Colombia out of his tour, and has 
iction. Both in politics and commerce 
of the people is an asset of enormous 
can only be maintained if, on the one 
\Vashington shows that its good faith is above 
d. on the other, the smaller States act 

than Colombia has shown. All Ameri- 

-hould wish success to Mr Knox’s tour, and 
General Ospina has deprived Colombia ot 
lvantages that might have accrued from 


iMr ANON 





The New Armstrong Directors.—It was announced in 
sterday’s papers that the Right Hon Sir George 


W. Murray, G.C.B., and Rear-Admiral Sir Charles 
Ottley, K.C.M.G., have been elected directors of the | 
» of Sir W. G. Armstrong, Whitworth and Co., 
Limited. Sir George Murray is an old and dis- | 
guished Treasury official, who was Permanent 
Secretary to the Treasury from 1903 till last year, 


when he retired. Sir Charles Ottley has been for some 
nt haps the most confidential of all Government 
gpointments, that of Secretary to the Imperial Com- 
mittee of Defence, so that the famous Elswick firm 
is secured at a stroke two men who know most 0! 
s to be known of public and imperial secrets. 

s perfectly natural that a great armament firm, 

‘ith a national and an international reputation, being 
pendent largely upon the Admiralty, should be 
iaxious to strengthen its influence with the Govern- 
t, especially as peculiar favour is supposed to be 
atertained for certain rivals. But we must say that 


ublic point of view these announcements cause 
The Morning Post has com- 
hold- 
g it as essential to maintenance of confidence in the 
lreasury, that it should be absolutely free from all 


is some uneasiness. 
nted upon the election of Sir George Murray, 


! 








ersonal connection with Government contractors. We 
nk that an intimacy between the Admiralty and the 


great contractors is a much greater danger, secing that 
the control of the Treasury over the Army and Navy 


is of late become so deplorably weak. 


The doubts 


which will be generally felt are none the less real, 
use they are difficult to formulate, and we hope that 


langers suggested will not be lost sight of. 


Chauvinism in Insurance.—The Deutsche Tagezeitung, 
agrarian organ that gives way occasionally t 
ent outbursts of jingoism, draws 

Morocco crisis. Last autumn, 
iglish newspapers made it clear that in case of 


war every means would be used to secure the economic 


Germany, and the Tagesseitung asks al 
insured in England, and especially 
fuarantced against loss at sea, to note this suppose: 
‘act, \ccording to the Tagesseitung, the Bremer 
wr ot Corn Importers has consulted the Unio: 
visable at all in the future to take out s¢ 
with English companies. Few of those, 1 
s, who have insured in England understan 
ring war English law forbids the insurer t 


 «< ry 


) 


a peculiar lesson 
it says, 
al 


l 


those 


1 


1 


lraders on the Hamburg Bourse as to w hether 
a 


t 
1 


) 


pensation for loss to the subject of a hostile 


“igerent Power, and that it is impossible for the 


es to bind themselves to the fulfilment of thei 
) 
vs the Tageszeitung, ‘“cannot be reasonably 


“ee that any war will be waged above all on th 
c field, and will be < 


r 


utes, since, on the outbreak of war, ‘‘ the English 
ment would pass a special law forbidding such 
That the E nglish Government w suld do 


d, after it has been announced on the English 


e 


carried into every part of 


that field.”’ ‘*‘ The German 


iin Germany 


|in the massacre of Mr W; 








insurance companies,”” it | 
somewhat naively adds, ** will certainly take care that || 
these facts (!) are made known in the widest circles.”’ 

lo protect the position of Germans insuring in English 

‘ompanies our worthy contemporary proposes a rule 
that in future English cor npanies shall not do business 
without d positing there securities 
sufficient to guarantee their German clients against 
ul loss in time of war. ‘* These securities must be 
considerable enough to enable the German branches 
eventually to separate from the English mother com- | 
panies, and be 


concerns 


established as independent German 
Moreover, the Court for deciding all claims 
imagine that 


j 
proposals are inspired by | 
! 


must have its seat in Germany. We 
both the ‘‘ facts’’ and the 


| German insurance companies. It is an old story, 


and will probably cause no changes. 





official reply by Mr Montagu in the House of Commons 
that so far as can be judged at present, the political 
nd military objects of the Abor e Rg ens have been 
attained, and that the Ys ae will shortly return 
lines were imposed on the vi 


The Abor Expedition.—\We are glad to learn from an | 


ages dire “ctly concerned } 
lamson’s party, and were || 
readily paid. Five of the suspecte d ringleaders in the 
massacre were captured, and are waiting trial; two 
others were killed during the operations. Abor casual- 
ties are stated to have been 39 killed and 22 wounded. 
According to a Reuter telegram, the Mishmi mission 
has returned to Sadivya. The small survey — will 
return a week later. The tribes everywhere were found 
to be friendly, and the object of the iain was 
successful. The Abor expedition’s survey parties have 
reached their furthest limit. The Miri till | 


mission is still 
out, however, and the teleg 


ram ends with the laconic 
message that all is going well. 


German East African Central Railway.—According 
to a cablegram from Dar-es-Salam, writes our Berlin 
correspondent, the first locomotive has just entered 
Tabora, which was originally selected as the terminus || 
of the Central Railway. The work of construction has 
been pushed forward with remarkable expedition. 
When the law authorising the road was passed by the 
Reichstag in 1908 it was estimated by the Govern- 
ment that Tabora would be reached in the summer 
of 1914, hence the work has been completed in nearly 
24 vears less time than expected. The 
Tabora from the seacoast is 525 miles. The construc- 
tion of the final section of the road from Tabora to 
Lake Tanganyika, for which a Bill was passed by the 
Reichstag in December, will be continued without a 
pause. That section will be 254 miles long, making 
the total distance from Dar-es-Salam to the lake 779 
miles. The road will compete 


distance of 


to some extent with the 
Uganda Railway, as Tabora is only about 100 — 
south of Lake Victoria Nyanza, and 


considerable 








freight traffic has hitherto reached the lake by caravans | 
| from the north-western parts of the German colony for |} 
| shipment to the coast by the British road, | 
|| 
| Wills and Bequests.—The Illustrated London News gives | 
the following list of wills proved, with the amount of || 
personalty in each case :— 
= 
Sir H. Harben, Warnham Lodge. Horsham........... © 398.334 
Mr C. L. Wilson, Village Place, Beckenham ........ oo 320,908 | 
Mr J. B.C. Heath, Burvale, Hersham, Surrey .,...... 115,124 
Mr C Chaloner Smith, The Grange, Cobham.......... 190,632 
Mrs E. Penn, The Cedars, Lee, S.E. .......... ian 193.377 
Mr H. Swaffield, Cornwall Fouse, Sevenoaks .......... 210,757 
Mr I. J. Weitberg, Fernbrae, Dundee ............000 204,296 
Mrs E, Ward-Fox, Haddon House, Bakewell, Derby.... 101,408 
Tue General European Agency of the National Rail- 
ways of Mexico has changed its headquarters from | 
Dashwood House to Palmerston House, Bishopsgate, 
| a Oe Messrs MeNicoll, Piri » and Co. (Dundee) state 
that from March 1, 1912, the name of the firm will be 
| changed to D. Pirie and Co 
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GERMANY.—STOCK MARKETS AND MONEY 
MARKET -- REICHSTAG NOTES —- STRIKES — 


TEXTILE TRADE—JOINT STOCK COMPANIES— 
IRON TRADE. 


(FROM OUR CORRESPONDENT. } 


BERLIN, February 28th. 


THE situation on the stock markets remains” un- 


changed, 
refusal 


bombardment of Beirut and the Turkey to 


lh Rilhan, seaeaiiae he 
come to an understanding with Italy embracing the 
cession of Tripoli have had an unfavourable « 


The threatened coal strike in England, with a possible 


duplication of it in Germany, also continues to give no 


little concern to traders. Latterly, indeed, hopes have 
been entertained that the English strike would be 
averted through the intervention of the 


and ve sterday the 


Government, 
tendency of the Berlin Bourse was 
improved thereby, but traders wer 
cerned over C¢ at caused 


sto k 


concern of 


rtain company developments, th 
a pretty heavy drop in certain stocks. Th 
the Hohenlohe Works—the 
Germany, with extensive coal mines 
had finally 


reacted 


principal zinc 
has been falling 
for several days, and a rather sensational 


drop to-day, which unfavourably upon the 


market. The concern belongs to a group ol 
embraced in what is called the Princes’ 
frust,’’ the capital of which is owned largely by 
Princes Hohenlohe-Oehr ingen, Furstenberg, and Rati- 


| entire 


companies 


1 
bor. Inthe same group belong a real estate company, 
a big firm of contractors and builders, and a great 


bazaar all ol Berlin. These have had SEVCT 
financial reverses. One of the leading banks of the 
city, and a great provincial bank in alliance with it, 
have just had to write «oft not less than £,600,000 lost 

Besides this, general conditions in 
the real estate market and building trade of Berlin 


ive cause for concern. A heavy depreciation in the 
more than 50 such shares listed here 
has occurred within a vear, and some writers 


dicting that we are soon to have a serious « 


quotations ot 
are pre- 
rash in that 

upon the 
The efforts of the Reichsbank to induce 


direction. All this has had a bad effect 


stock market 


ontinue to react unfavourably upon trading. The 


is toward liquidation, and prices con- 
tinue to give way. The make-up prices for the settle- 
ment show considerably 


gener il tendency 


heavier losses than 
he demand for money for the settlement 


usual, 

has turned 
out to be greater than had been expected. Last weck 
contango money was obtainable 4 per cent. 
but this week the tendency is considerably stiffer, and 
by to-day as much as 42 was paid. The open 
‘has also advanced rather 


i 


at less than : 
pt r cent. 
market discount rat sh: irpl iv. 
eaching 44 per cent. to-dav, while short maturi 


| bevond March ist command as much as § per cent. 
| The sharp change in rates is in large p irt due to the 
fact that the big joint-stox k banks are Dp saring to 
| make up their usual bi-monthly irns, and are, there- 
fore, exerting themselves to m is good a showing 
lin cash as possible. This influence is stronger than 
| usual ust at this time, owing to the efforts of the 
| Rex hsbank already referred to. The high tes for 
| money have continued to attra ssistance from Paris 
| and, to a less extent, from New York. The changed 
| situation of the market has exerted consid ahh pres- 
| sure upon the foreign exchange rates. There was an 
1 sually marked downward tendeneyv to-dav, and th: 
| rate on most centres has now reached a lower leve! 
'} than we have had this month. 
i The secret of the p? se yweals for incr. SE lexpe 1°64 
e army and navy ts being v pt. It stated 
| on many sides that the estimates provide f in addi- 
i tional vearly outlay of at least five million Pp ds stev- 
, ling, but no one ventures to proph sv exactly what ! 





with rather a less satisfactory tendency. The 
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form the expenditure will take. There is no dow! 

part will be used to increase the number of su); 

as Germany is some way behind the other P 

this branch. Probably also the fleet will lx 

strengthened by the conversion of a reserve 

into an active one. But there is a general 

that the amount to be allotted to a navy will { 

of what was at first expected, nd the 

vituperation of the small chauvinistic gr 

seem to show that it, too, ce ‘this opi ; 
question of what provision js to be made to 

new expenditure has also not yet been decid 

chances of the inheritance tax being rcintrod 

become smaller face of the strony positi 

by the Centrum, but it 1s reported from a reliab! 

that the tax may be brought in in conju 

general tax on capital. The difficulties of the \ 

Liberals also remain unsolved. The right wing . 
senting the lar; ve industrial interests of the R} 

und Westphalia, are thoroughly disgusted 

more ste lille or ‘‘ Young Liberal ’’ element 

sented by Basserman, the leader of the part 
threaten to go over bag and baggage to the Cor ; 
tives. Should this take place, it would mean 

struction of the historic National Liberal party, ¢ 
( xmplet > rearrangement of the various factions 

ever, the position wall become clearer when t 

presidential elections take place on March Sth. 

A strike of some importance threatens to brea 

to-morrow in the tailoring trade. After cig! 

negotiations, masters and men have failed to re 

agreement, and work is to be stopped in 32 tov 

March 1st. If this threat is carried cut, th 
| are to declare a lock-out for March goth, that w 

33,000 to 35,000 emplovees in 130 towns all o 
| Empire. The masters of Berlin and Mu 

apparcetty willing to grant a 10 per cent. rise 

although many of the small towns held out aval 

But the real stumbling-block was the demand 

hours’ working day. As the masters point 

tailoring trade is seasonal, and regular ho m 
rob the business of most of its profits. 

From the annual reports of the chief text! - 

panies published this month, it is clear that 

IQII Was not very successful for the German te 
industry. In the cotton industry in particular, and to D 
some extent in the silk also, the position was ere 


abl 


great joint-stock banks to restrict their credits also | 


| Despite the increase in wool and cotton, 
| fall in jute 


on the whole the average may be taken as reliable— 


iia a a a a 


serene 


ly worse than the year before. For the 
years the industry, as a whole, has had no shar 
general revival of pri spes ‘ity, a result due chi 
extremely - vh price of all raw material. Su 

autumn. cotton pnices have fallen, and trade is b 


ane are very cautious in their forecasts 


for the present vear. The rise in the cost of all: - 

ties of life makes it probable that many sections 

working-classes will be forced to limit their expenditu’ 

yn such comparative luxuries as clothes, eo the hig FR 


price of coal wall 


add very considerably to the cost 
production. 


The raw material imported during Ja 
for use in the German textile industry is as follow 


1911. 1912. 


Bales. Bales 
COUN. saivcsicnddcnueegece. wees 57,071 


WOE svsves 
EEE tence cccsctsecsvesece 
PRS d0 scan 
OE aswa 
Hemp, &c. 


557, 
187,824 .... 210,452 
Beee secs 6,111 
Bet,ete be ce : 
Tee 4 eas 
oe 


ee ccccccccccecs 86 464 
74,744 


the hi 
and hemp brings down’the total to a lov 
figure than for the same month a year ago. Rey 
February are despondent. Business has contin 
to grow worse, and this is especially important sine 
as a rule, February is the best month for sales. | 
export trade is still further declining, owing chicfl 
the political uncertainty in so many parts of the wor) 
The following figures of joint- “stock company results 
supply the material for an interesting comparison \ 
the vearly profits of English companies. There }s, ‘ 


‘ 


° aye ‘ h i 
,course, the same difh culty in Germany also, that the } 
janes cdo not cover 


the same period in every case, but 
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a much firmer tendency. Options were hardly 
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sail 3.521 a 11,230,770 oe 973,338 .. «87 take n up at ali On the I loot >, Cx ept upon Rio lintos, 

a 643.535 ee 12,298,518 .. 1,000,963 .. 8 Omnibus Company, and a few other securities. The 

- 967 .. 13,031,076 .. 933,067 .. 72 declaration took place at 94f Soc for 3 per cent. Rentes 

1909 «++ : 9S ae . . . - : . a ; 

10 2 4296 «+ 15,320,398 «. 1,025,195 .. 7:7 1,536! for Credit Lyonnais, and 6,395f for Suez Canal. 
en 1373 .. 13,830,362 .. 1,115,452 .. 80 Contano ae r 

—o , ontangoes were moderate at an ave rage of 3 pe! 
1907 cover a good deal of the latter |, ent. on the Floor, and 5 per cent. at the Bank 

d in the same way each of the follow- Parliament ic nn alk; 1ecisi | 

. ; oa | arliiament 1s now making various decisions which 

1 ar - ecceding one. | °¢ > 
g | part ol the preceding we " spe |v ill affect the Budget expenditure. As the Budget is 
average dividend for 1g1tt is still 0.7 Le elie thes Pr seid .. 
' a th a State Ol rather nstal librium, membe! ( 

boom period ot 1907. Mis Dine i ne ec . table equit yriun , mie ; S - 

; ‘ ‘ tne Hourse and investor ar rather anxious n thn 

to abolish the present method of dis- | ,, t al jor Gf so Sa ither eee us. In the 

; | first place, Odincations are being int: into the 

on-made goods, and to substitute the od : : S : ne mtroauct d into the 

7 Reitich ? : workmen s pension law, to make it much more favour- 


‘ 1 . = , 
able to candidates for pensions, and much more costly 


s made bv German manufactures. The : ; 
ee for the State, by forcing more perso submit bee 
Germany,’’ it is said, has become a ¢ state, by forcing more persons to submit to the 


4 


is taken here as a proof of the | 


2 ; . compulsory pension legislation. Very few workmen 
excellence which English rivals are onlv | — of ss i S a ee 
; - |}now come under the law, in spite of its obligatory 
‘ to have removed. antl a es, Ig 
tl tH t | i 1 principie, In the second place, the Chamber ol 
naturé } > Fecen < satner, : ; +: . 
| atu ; Wi ’ | re r t oe Bong Ve Deputies, after a very short discussion, has adopted a 
et in oieek cae cee worst whole naval programme, formulat d some time 20, 
he ‘iale yvme eure r . | ’ 
ago. [he ofhcial employment figures tor | which will also involve large expenditure. The pro- 
a large falling off as compared with , 


gramme is not as ambitious as that of some years 


almost entirely to unskilled labour, 

lding trade came almost to a standstill. 

< 1] r was more fortunate, and there was no 
demand in the iron, mining, and other 


|}ago, when 45 new armoured vessels were demanded, 
i 


oe 

| and at one moment even as many as 38 armoured ships 
s s 7 : ‘ : TY 

| (proper!s so called), and 36 armoured cruisers. The 
French navy will in future consist of 28 armoured 

ships, 10 scout ships, and 52 torpedo boats and de- 


strovers. There remains 1 
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narket is quiete r after the activity of the armoured vessels to be 
-s, Consumers and dealers have satished | constructed to « omplete the programme, in addition to 

the summer, some, indeed, up to the those wh h are now upon the sto k - three wil] hye 
nths, and are now waiting for the results | built in 1912, two in 1913, two in 101 1, four in IgIs, 


1917. As for the scout ships, since a con- 


17 


Stahlwerksverband negotiations before making | and two in 
rchases. It is now rego-ded as practically | siderable number which France now has are obsolete 

t the Verband will be renewed for another | two will be constructed in each of the vears 1or7, 1ar8 
{ of five vears, although the actual form it will | anq@ 1919. The expenditure to be incurred i: 
‘t fixed. Despite the rise in price of coal and | estimated at has 


abi 
» change is to be made for the present in | ; "ah. a 
f half-finished goods, which have remained 


a a “4y ‘ ‘ 
»55,200,000, and Will i raised 
vy the replacing of the ‘ Liberte 


) ) 
| hi h eamea 1] ¢ Saat ¢ 11 1 } 1 
which came so Sadly to griet. It Will De spread Over the 


level since January, I9g1o. The grounds | eight financial vears 1912 iis Attia lenhoaine te the tok: 

ue of new Mannesmann shares, on which I | lowing amounts : £/6,400,000 in 1912, £.6,800,000 
mmented a week ago, are the proposed extensions | 1913, £,7,000,000 in 101 }, and five equal in talments ot 
he Austrian and Italian branches of the firm, and | £7,200,0 9 in the subsequent years. The Chamber of 


i rej ‘ ee re > *} ¢ » "itt nef 7 3 : Z 1° 
vorking arrangement with the Witt ‘puties has considered this enormous expenditure to 





The Krupp company 1S about to secure a CON | be indispensable. The history of naval expenditur 
. but not a predominating, share - the | in the past few years shows that after 1901, when t 
underland Iron Ore Company, which ts benassi |amount was £13,760,000, there was a falling off to 
on fields in Norway. According to Me | £11,940,000 in 1902; £12,180,000 in 1903, and 
Courier, it 1s proposed that Krupps_ shall take | 411,720,000 in 1904. In 1905 £,12,640,000 was spent, 
£°400,000’s worth of first debentures. The former | 3g the amount ros Fre ose Hatins ; 
i: aa : “2. an Ul amount ‘ iit m Osciiiations to 
lil, ot course, be represented on the — 7 £.13,24 OOO n 1905, &.5‘ ~,¢ x) i 1QOQg, il d 
L he price of brass plates has been raised, as Al 1,540,000 1n IQI SO Wi re ( et a | t 
ects for the renewal of the Brass Syndicate |at which expenses are g ¥ to dim h 
me more favourable. . 1 
ore favourabl In view of the cons the B 
— $$ _$—_______— wave which ad Ces hon pid { 
| tion pcopie art as} 9 Wii any tne 
FRANCE. — SETTLEMENT RATHER HEAVY—| Weatth of the country is growing 
expenses. Some comparative tatisti 
MILITARY BUDGETS AND NAVAL PRO-| a a a \ 
} ance, recentlv published by tl admit 
GRAMME — SUCCESSIONS AND APPARENT) inearse have therelon arenes , 
DIMINUTION OF WEALTH. | relate to 1910. The total 
| e . 
clared in Irance durin ! \ \ 4.2 
(FROM OUR CORRESPONDENT.) | hic ae ade ~ 
j CTOs LOLA! Wn cit 4 i : intial 
Paris, February 28th. It was, however, decided by a law of Fi 
' to deduct from the tot e le the ¢ 
of the market has shown no improvement ras f, tO Geau I i t 
ve ‘ . ° pe t { at anv rate, uc! I ( t ( 
quite astonishing if it had. Much news} , rs wee 5 
rnri » , ire ‘ oe 11} ished furl 
private nature has been pu I — | uciLed. I r IQIO ( ts to { | 
The course of events in the Turco-Italian | 4, 4714,-20,000, bringing 
g uneasiness, as is also the English coal | £212,800,000. Compared with the two 
1 . . ° 7 ; h ’ h \ ro +7 ' ‘ , 
latter is the more alarming, as 1t 1s po sible | vears, this figure shows a large d ( 
bia as : : ssions declared. w! 1 would at ints 
groups of French miners may strike in sym- | “ : ae : 
tor 1 |} ment the co t » pr DS unde v4 
i few davs at any rate. Another factor was ; . 
iil i ‘ cal | EXC SS1V¢ LaAXCS. rit ImMpove nimecnt, 
ching Settlement at the close of the month, | be to some extent merely apparent, becat 
lways unfavourable to any pronounced rise | }a.e fled abroad to « pe the hea 
Further, there is the continued influence | the legally recognised net asset ; 
g issue of State Railway debentures, which | ;o19 (£/212,800,000) compare with £,229 
red by almost everybody as bound to affect | 1g09—a diminution of about 7 per cent. in one ye 
of Rentes. The option declaration was | alone. Any particular year may, it may l, 
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GERMANY.—STOCK MARKETS AND MONEY 
MARKET —- REICHSTAG NOTES — STRIKES — 
TEXTILE TRADE—JOINT STOCK COMPANIES— 
IRON TRADE. 


(FROM OUR CORRESPONDENT.) 


Wpacehaec soo 2 


BERLIN, February 28th. 


situation on the markets remains. un- 


THE stock 
changed, with rather a less satisfactory tendency. The 
bombardment of Beirut and the refusal of Turkey to 
come to an understanding with Italy embracing the 
cession of Tripoli have had an unfavourable effect. 
possible 
duplication of it in Germany, also continues to give no 


The threatened coal strike in England, with a 


little concern to traders. Latterly, indeed, hopes have 
that the isl 


be 
averted through the intervention of the Government, 


English strike would 


been entertained 


i 
; 
i 
' 


and vesterday the tendency of the Berlin Bourse was 





improved thereby, but traders were to-day much con- 


Bi te cerned over certain company developments, that caused 

: 4 a pretty heavy drop in certain stocks. The stock otf 
if the Hohenlohe Works—the principal zinc concern of | 
4 Germany, with extensive coal mines—has been falling | 
i for several days, and had finally a rather sensational | 
if | drop to-day, which reacted unfavourably upon the | 
ii | entire market. The concern belongs to a group of | 
4 companies embraced in what is called the ** Princes’ | 
¥ Trust,’’ the capital of which is owned largely by | 


Princes Hohenlohe-Oehringen, Fiirstenberg, and Rati- 
bor. In the same group belong a real estate company, 
a big firm of contractors and builders, and a great 
all Berlin. These had 
One of the leading banks of the | 
city, and a great provincial bank in alliance with it, 
have just had to write-off not less than £600,000 lost 
in these concerns. Besides this, general conditions in 
the real market and buil« trade of Berlin 
give cause for concern. A heavy depreciation in the 
quotations of more than 50 such shares listed here 
has occurred within a year, and some writers are pre- 
dicting that we are soon to have a serious crash in that 
direction. All this has had a_ bad upon the 
stock market. The efforts of the Reichsbank to induce 
the great joint-stock banks to restrict their credits also 
continue to react unfavourably upon trading. The 
general tendency is toward liquidation, and prices con- 
tinue to give way. The make-up prices for the settle- 
ment show considerably heavier losses than usual. 
The demand for money for the settlement has turned 
out to be greater than had been expected. Last week 
contango money was obtainable at less than 4 per cent., 
but this week the tendency is considerably stiffer, and 
by to-day as much as 42 per cent. was paid. The open 
market discount rate has also advanced rather sharplv, 
reaching 44 per cent. to-day, while short maturities 
beyond March ist command as much as 5 per 
The sharp change in rates is in large part due to the 
fact that the big joint-stock banks are preparing to 
make up their usual bi-monthly returns, and are, there- 
f themselves to make as good a showing 
in cash as possible. This influenc ynger than | 
usual just at this time, owing to the cfforts of the 
‘hsbank already referred t The high rates for 
money have continued to attract assistance from Paris, 
and, to a less extent, from New York. The changed 
situation of the market has exerted considerable pres- 
sure upon the foreign exchange rates. There 
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unusually marked downward tendency to-dav, and the 
ate on most centres has now reached a lower level 
; than we have had this month. 
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The secret of the proposals for increased expenditu 
the army and navy is being well kept. It is stated 


n tne n € 
on many sides that the estimates provide for an addi 


tional vearly outl iV of at least five millon P sunds ster- 
' ling, but no one ventures to prophesy exactly what 
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| become smaller in face of the strong positi 


| apparently willing to grant a 10 per cent. 


| ties of life makes it probable that many section 
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form the expenditure will take. There is no doubt +... 
part will be used to increase the number of subn ' 
as Germany is some way behind the other Poy 
this branch. Probably also the fleet will bx 

strengthened by the conversion of a reserve 

into an active one. But there is a general imp 
that the amount to be allotted to the navy will {a! 
of what was at first expected, and 
vituperation of the small chauvinistic group 
seem to show that it, too, shares this opinic 
question of what provision js to be made t 

new expenditure has also not yet been decid 
chances of the inheritance tax being reintrodu 


er 


the 


n 
by the Centrum, but it rs reported from a relial 
that the tax may be brought in in conjuncti 
general tax on capital. The difficulties of th 
Liberals also remain unsolved. The right wis 
senting the large industrial interests of the 
and Westphalia, are thoroughly disgusted 
ore democratic or ** Young Liberal ”’ eleme 
sented by Basserman, the leader of the party, 
threaten to go over bag and baggage to the Cor 
tives. Should this take place, it would mean 
struction of the historic National Liberal p 
complete rearrangement of the various facti 
ever, the position will become clearer when 
presidential elections take place on March Sth. 
A strike of some importance threatens 
to-morrow in the tailoring trade. After eig! 
negotiations, masters and men have failed to rm 
agreement, and work is to be stopped in 32 
March 1st. If this threat is carried cut, the 
are to declare a lock-out for March goth, that wi 
33,000 tO 35,000 employees in 30 towns all 
The masters of Berlin and Munich 
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Empire. 
rise 
although many of the small towns held out a 
But the real stumbling-block was the demand ! 
hours’ working day. As the masters poi 
tailoring trade is seasonal, and regular hours y 
rob the business of most of its profits. 

From the annual reports of the chief textile 
panies published this month, it is clear tl 
IOII Was not very 
industry. 
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nt 
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not la 
that tne 


successful for the German text] 
In the cotton industry in particular, 


Ih 4 


some extent in the silk also, the position was consider- + 
ably worse than the year before. For the last thre 
| vears the industry, as a whole, has had no share in the 


general revival of prosperity, a result due chiefly to the 


extremely high price of all raw material. Since last 
| autumn. cotton pnices have fallen, and trade ts b 
but the companies are very cautious in their forecasts 


for the present vear. The rise in the cost of all: ss 


working-classes will be forced to limit their expenditu: 
on such comparative luxuries as clothes, and the hig! 
price of coal wall add very considerably to the cost 

production. The raw material imported during Januar 


for use in the German textile industry is as follows: 


ler 
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1911. 1912. 

Bales. Bales 
COMER . ncciissinnnens Be a. eee 
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Despite the increase in wool and cotton, the 


fall in jute and hemp brings down‘ the total to a low 
‘figure than for the same month a year ago. Reports 


for February are despondent. Business has continued 
| to grow worse, and this is especially important sinc 
as a rule, February is the best month for sales. ! 
'export trade is still further declining, owing chictly 
the political uncertainty in so many parts of the world. 
The following figures of joint-stock company resi! 


' 
> 


supply the material for an interesting comparison With | 
the vearly profits of English companies. There !s. 0! 
; course, the same difficulty in Germany also, that the re- 
ports do not cover the same period in every case, but 


bas the whole the average may be taken as reliable— 
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To. of Capital. Dividend. Dividend 
. ’ (In 1,000 Marks.) per Cent. 
Coal s« 11,230,770 ee 66: 975,538 4. 87 
‘e* 77535 .. 12,298,518 .. 1,000,963 .. 
i 13,031,076 .. 935,067 .. 
Soe 13,320,398 .. 1,025,195 .. 
. a 4373 .. 13,830,362 .. 1,115,432 .. 
1907 cover a good deal of the latter 
d in the same way each of the follow- 
1 part of the preceding one. It will 
’ the average dividend for 1g1t is still 0.7 
hind the boom period of 1907. 
to abolish the present method of dis- 
' eign-made goods, and to substitute the 
‘Not British,’’ is taken here as a proof of the 
ides made by German manufactures. The 
in Germany,’’ it is said, has become a 
excellence which English rivals are only 
xious to have removed. 
only natural with the recent bad weather, 
ket for January was considerably worse 
ago. The official employment figures for 
w a large falling off as compared with 
almost entirely to unskilled labour, 
iilding trade came almost to a standstill. 
¢ | labour was more fortunate, and there was no 
demand in the iron, mining, and other 
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narket is quieter after the activity of the 
Consumers and dealers have satisfied 
ls for the summer, some, indeed, up to the 
nths, and are now waiting for the results 
Stahlwerksverband negotiations before making 
rchases. It is now rege-ded as practically 
a that the Verband will be renewed for another 
1 of five years, although the actual form it will 
fixe d. Despite the rise in price of coal and 
n, no change is to be made for the present in 
ces of half-finished goods, which have remained 
same level since January, 1910. The grounds 
wed of new Mannesmann shares, on which I 
mmented a week ago, are the proposed extensions 
he Austrian and Italian branches of the firm, and 
working arrangement with the Wittener 
The Krupp company is about to secure a con- 
ble, but not a predominating, share in_ the 
Dunderland Iron Ore Company, which is working 
rtain iron fields in Norway. According to the 
n Courier, it is proposed that Krupps shall take 
- £400,000’s worth of first debentures. The former 
will, of course, be represented on the direc- 
[he price of brass plates has been raised, as 
ects for the renewal of the Brass Syndicate | 7, 

me more favourable. 





| FRANCE. — SETTLEMENT RATHER HEAVY— 
MILITARY BUDGETS AND NAVAL PRO- 
GRAMME — SUCCESSIONS AND APPARENT 
DIMINUTION OF WEALTH. 


(FROM OUR CORRESPONDENT.) 


Paris, February 28th. 


1¢ market has shown no improvement, 


of tl 
Much news 


| be quite astonishing if it had. 
or private nature has been published during 
The course of events in the Turco-Italian 

ing uneasiness, as is also the English coal 
he latter is the more alarming, as it is possible 
groups of French miners may strike 
‘a few days at any rate. 
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aching Settlement at the close of the month, 

is always unfavourable to any pronounced rise 

. Further, there is the continued influence 

| >‘ the coming issue of State Railway debentures, which 
dered by almost everybody as bound to affect 
, declaration was 
nd (in view of present circumstances), there 
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was a much firmer tendency. Options were hardly 
taken up at all on the Blobs, except upon Rio Tintos, 
Omnibus Company, and a few other securities. The 
declaration took place at 94f 80c for 3 per cent. Rentes, 
1,536f for Crédit Lyonnais, and 6,395f for Suez Canal. 
Contangoes were moderate at an average of 3 per 
cent. on the Floor, and 5 per cent. at the Bank. 


Parliament is now making various decisions which 
will affect the Budget expenditure. As the Budget is 
in a state of rather unstable equilibrium, members of 
the Bourse and investors are rather anxious. In the 
first place, modifications are being introduced into the 
workmen’s pension law, to make it much more favour- 
able to candidates for pensions, and much more costly 
for the State, by forcing more persons to submit to the 
compulsory pension legislation. Very few workmen 
now come ynder the law, in spite of its obligatory 
principle. In the second place, the Chamber ot 
Deputies, after a very short discussion, has adopted a 
whole naval programme, formulated some time ago, 
which will also involve large expenditure. The pro- 
gramme is not as ambitious as that of some years 
ago, when 45 new/armoured vessels were demanded, 
and at one moment even as many as 38 armoured ships 
(properly so called), and 30 ar! moured cruisers. The 
Krench navy will in future consist of 28 armoured 
ships, 10 scout ships, and 52 torpedo boats and de- 
stroyers. There remains 13 armoured vessels to be 
constructed to complete the programme, in addition to 
those which are now upon the stocks; three will be 
built in 1912, two in 1913, two in 1914, four in 1915, 
and two in 1917. As for the scout ships, since a con- 
siderable number which France now has are obsolete, 


two will be constructed in each of the years 1917, 1918, 
and 1919. The expenditure to be incurred is now 
estimated at £:55,200,000, and will be raised 
to £56,200,000 by the replacing of the ‘ Liberté, 


which came so sadly to grief. It will be spread over the 
eight financial years Igt2 to 1919 inclusive in the fol- 
lowing amounts :—Z£,6,400,000 in 1912, £6,800,000 in 
1913, £,7,000,000 in 1914, and five equi , instalments of 
£7200, 000 in the subsequent years. The Chamber of 
Deputies has considered this enormous expenditure to 
be indispensable. The history of naval expenditure 
in the past few years shows that after 1901, when the 
amount was 4,13,760,000, there was a falling off to 
£,11,940,000 in 1902; 12,180,000 in 1903, and 
£,11,720,000 in 1904. In 1905 £:12,640,000 was spent, 
and the amount rose after some oscillations to 
| £13,240,000 in 1908, £/13,920,000 in 


at which expenses are going to diminish. 


In view of the constant increase of the Budget 


ui 


tion—people are asking with 


~ 





expenses. Some comparative statistics as to inherit 


wave which advances much more rapidly than p ypula- 
anxiety whether the 
| wealth of the country is growing as quickly as the 





1909, and 
4b ‘ngnnee In 1910. SO we are not yet at a point 


ance, recently published by the Administration of the 


Finances, have, therefore, 
ital amount of successions ¢ 


attracted attention. The 


This gross total includes both assets and liabilities 


It was, however, 


| 

} 

late to 1910 Che t 

‘lared j France durine the ‘ ; ee te es 
Clared in Kkrance during the vear was #,227,520, 
- “~~ 

1901, to deduct from the total before 


| debts, or, at any rate, such part of the debts as th 
\dministration of the Finances will allow to be di 
ducted. lor 1910 the debts to be deducted amou 
to £14,720, ooo, bringing the net assets down 
LeraMencot: "Geaamased with the two precedi 


years, this figure shows a large diminution in the 


cessions declared, which would indicate an impove1 
ment of the country, perhaps under the influence otf 
excessive taxes. The impoverishment, however, 


alone. 
»' variations due to exceptional circumstances, 





decided by a law of February 27, 


ley 5 ing the tax, 


be to some extent merely apparent, because securities | 
have fled abroad to escape the heavy taxes here ut | 
the legally recognised net assets of the successions in | 
i 
i 


IgIO (£,212,800,000) compare with £229,620,000 i! 
1g09—a diminution of about 7 per cent. in one yea 
Any particular year may, it may be said, show 
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+ eee Otis ees 
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1908 the amount was £ 213,980,000, which is much CREDITOR. 
f 

higher than in 1910, although the amount a mit eee 5 4087, 758.249 98 «4,049,607 982 27. Aor 7 
an increase if the country was becoming eadily | Commercial bills overdue . M2631 (6 .. 149,551 83 ey ge 8 
‘ et oa ; <7 1s f Discounts in Paris ....... ‘ . 507,032,086 37 .. 387,551,840 1 .. 583,07 Oe 26 
wealthier. The impression created by the hooves or Foreign bills «.....000.000. 10,460 992 39 ++ 10,981,562 3202) 29,148 
Thece ORGIES Dias cs snccedsces J so iB a 2 

these oe —_— is borne out by ” arlier figures. Phese Discounts in branches...... 905,955,431 0 .. 778,651,389 9 se 842 ean 16 
relate » the gross total of successions, without any | Advances on bullionin Paris 17,242,000 0 .. 17,242,000 0 .ore 0 


saan aies for debts, because the right to deduct has 
only been recently admitted. The totals in 1901 and 
1902 were £217 {640,000 and £.215,000,000, and in 
1903 £216,240,000, which are certainly much lower 
than in 1910. But the total assets in 1899 were 
£2 a in 1g00 they were £;294,800,000 ; = 
.246,880,000 ; in 1907, £23 6,040,000; 1n 1908, 
yon 160,000; and in 1909, £.246,120,000. These 
figures show a big falling off in the amount of succes- 
sions—and that at a time when the value of land and 
the highness of rents should have produced a rise in the 
value of property, and conse que ‘ntly of suc@essions. 

The succession duties levied in 1911 upon the total of 
£.212,800,000 were £,10,020,000—a fi uirly high rate in 
the aggregate. But the tax is progressive, and the high 
rates established in 1910 do not hit more than one-third 
of the successions, the remainder being taxed much 
more lightly. The wide distribution of wealth is shown 
by the fact that out of the total successions of 
— 800,000 (reduced to £211,360,000 if benevolent 
equests, which are subject to only a low rate of duty, 
are deducted) 536,000 suc¢ were of £20 and 
under, the amount of these being £:4,620,000. Succes- 
sions not exceeding £80 numbered 251,000, and repre- 
sented nearly £1 1,480, 000 ; 168,000 successions did not 
exceed £#.400 though above £:80, the aggregate of these 
£30,7 Successions above #.400 but not 
exceeding £2,000 numbered 56,000, and amounted to 


= th, 


‘eSSIONS 


being 20,000. 


£:44,900,000; those between £2,000 and £,4,000 
numbered 9,100, and amounted to #£,24,500,000 ; 


£,29,720,000 represented sums of over £4,000 but not 
“~~ 


above £ mie « and £.22,080,000 was in sums of over 
Z£.10,000, but not exceeding £.20,000. These are all 


small fortunes, for even 
not represent a very large annual income. 
#.20,000 and not 
ft. $0,000 was 614, gy ing a total of 4 16, 
ol £.40,000 to 4 ‘$0,000 were 221 in 


comparatively £.20,000 does 
The number 

exceeding 
420,000 ; 
number and 


of successions above 


ite s between £ 400,000 and - 2,000,000, with a total 
x 1,750,000. 
~ 

nt value <« 
lving between 


S 
of “Thus, more than 57 per cent. of the 
f all the successions is composed of those 
#400 and £20,000. The very small 
ones, lying between 41 and £400, amounted to 23 per 
cent. of the total value. It may be noted that the total 
number of successions represents a little more than 51.5 
per cent. of the deaths recorded during the vear. Again, 
account is only taken of those 
recorded and declared by the 
of small sums invested i 
easily 





n bearer bonds, 

| concealed and only represent a very small value, 
it frequently happens that the 

| succession and does not get the duty. Among the deaths, 
too, are a great number of children, young persons, 
and others unable to leave a legacy. It mi iv, therefore, 
be reasonably suy ppose ae that at least three-quarters of 

| the French population leave 

| great. 

| 


| DEBTOR. 


Notes in circulation ...,.... 5,461.921,890 0 
Interest on securities 19,081,959 12 .. 20,408,147 30 ., 
Bank notes to order 3,664,312 18 .. 4,133,918 21 .. 
Treasury account.......... 231,719,695 61 .. 239,909,579 24 
Current accounts, Paris.... 475,174,289 28 .. 581,649,227 24 

Do _ branch banks...... 123,916.550 0 ., 


Feb. 29, 1912 —_ 1912 er 2, _ 
f c c 

|] Capital ofthe Bank ........ 18,500,000 © .. 182,500,000 0 .. 182,500,000 9 

Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
sic eckucichesceaaze 22,105,750 14 .. - 105,750 14 .. 22,105,750 14 

|| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 

| Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 

| 


24,774,007 1 


Dividends payable =” 2,459,511 11 .. 2,607,226 11 .. 2,554,909 31 
| Discounts and sundries .... 10,685,212 1 .. 9,838,117 24 .. 8,463,382 21 
PD. ccciccdukcdien 3,482,970 0 .. 3,482,970 0 .. 2,522692 0 
| SD Scctiewscdionacsan 286,464,718 65 .. 196,531,189 22 .. 295,007,202 5 
ii al 6,843,581,448 11 .. 6,599,334,533 71 ..6580514465 53 
j 
j 


Le eee ee ee 








those | 


successions which are 
Treasury ; and in the case 
which can be 


Treasury overlooks the 


at death a legacy, small or 


--5,246,974,795 0 ..5,313,115,325 0 


4,293,660 35 
«+ 136,397,562 60 
ee 439,248,409 77 
68,774.024 O .. 129,117,975 0 








£.12,680,000 in \ value. There were 65 estates be- 
tween £80,0 o and £200,000, amounting to| -+- 
£7,220,000; 17 estates between £200,000 and 
| & 40¢ 00,000, with a total of £4,780,000; and three 
ti 





| numbers of drivers are on their way from Europe, 2% 


Do in branch banks...... 
Do in public securities .. 


173,431,175 20 3. 170,325.76 26 


Do by branch banks » 475,225,802 O .. 484818552 0 1° gies. ee & 
Advance to the State ...... 290,000,000 0 .. 200,000,000 0 .. lkdawon - 
Temporary advances(fioods) 7,086,000 0 .. 7,086000 0 .. y mae 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable. .........+ 99,630,031 57 .. 99,630,061 57 .. 99.63) Dg 7 
Rentes Immobilisées ...... 100,000,000 0 .. 100000,000 o ., 100.000,000 . 
Premises and furniture .... 38398585 76 .. 38,369,116 16 ee 39,0396 


Expenses of management... 1,997537 28 .. 1,407,321 78 





Employ special reserve .... 8,407,44416 .. 8,407,444 16 Ks Sane ae i 
IE 247,586,829 93 .. 232,059,845 24 .. 187 424'644 19 
WO iksasciniataaae 6,843,581,448 1! ..6,599,334,533 71 ..6580.5)1 465 53 
BANK OF FRANCE RATES. 
OS: conse cweneverseus setianedenesied otis titeeten: § 
Advances IE Sp ikectesdenncdeaaesundeesdivatiudecesi ] 


The following were to- a closing prices and the 
variations on the week :— 


Feb. 29. Feb. 22. 

Par. f c f c¢ fo 
Three per Cents ...... 100.. 9450 .. 94 65 0 15 
Russian Fives of 1906.. 100 .. 10590 .. 10610 — 92 
Bank of France Shares.. 1,000 .. 4,180 0 ..4,198 0 is 0 
Banque de Paris ...... 500 ..1,760 O ..1,775 0 15 0 
Comptoir d’Escompte.. 500.. 935 O .. 936 0 1 0 
Crédit Lyonnais ...... 500 ..1,545 O ..1,545 O a 
Crédit Foncier........ 500.. 795 0 .. 79% 0 — ] 0 
Suez Canal .......... 500 ..6415 O ..6480 0 — 65 9 
Northern Railway .... 500 ..1,645 O ..1,651 0 — 6 9 
Western Railway...... 500 .. 934 O .. 927 0 +79 
Orleans Railway ...... 500 ..1,301 0 ..1,310 0 9 0 
Eastern Railway ...... 500... 9385 O .. 940 0 5 0 
Lyons Railway........ 500 ..1,245 O ..1,246 0 — 1 9 
Southern Railway .... 500 ..1,080 0 ..1,080 0 
Ottoman Bank........ 250 .. 700 O .. 700 O a 
Meridional of Italy Rails 500.. 599 0 .. 609 0 10 0 
South Austria Shares... 500... 113 50 .. 11225 + 125 
North of Spain Shares 500... 447 0 .. 449 0 — 2 0 
Saragosea Shares ..... 500 .. 438 O .. 439 50 1 50 
Saragossa Bonds ...... 500 .. 863 25 .. 366 0 0 75 








ARGENTINA—THE RAILWAY STRIKE-~ELEC- 
TORAL REFORM—THE BUDGET. 
(FROM SUR CORRESPONDENT.} 

Buenos Ayres, February 9, 1912. 
rHE strikes continue, though the strikers are begin- 
ning to despair of success, and are gradually returning 
to work. The ‘‘ Fraternidad’’ directors have issued 
a manifesto to the members of the association exhort- 
ing them to stand firm, as their victory is a certainty, 
inasmuch as ‘‘the companies will be obliged, {trom 
the 15th instant, to run their trains according to the 
time-tables of December 1, 1911, and this will be im- 
possible.’ Then it is declared that the 
published by the companies of the continuous improve- 
ment of the traffic are all false, as are their reports 
of the number of drivers and firemen employed. Fur- 
ther, that the intervention of the Fraternidad with th 
associations of enginemen in Europe and the Un 
States will prevent any of the men from coming he: 
to betray the cause of the railwaymen of Argentina. 
The companies declare, on the contrary, that larg’ 


statements 


} 
ter 
Lea 


that they come also from Chile and U ruguay, a ne | 
express confidence in restoring the normal cond: 
of the traffic. 

That great progress has been made in this respect 
is evidenced by last week’s returns of the traffic, which 
show a large increase on all the railways comp ared 
with the traffic of the preceding weck, and, though less 
than in the corresponding week of 
plained by the fact that this year’s harvest is 19. 
backward state. The companies are devoting epoca 
attention to the improvement of the goods traffic, — 
they are now transporting enormous quantities to the 
ports, in fact, more than can be shipped, and a cogs 
was issued yesterday directing the companies to ar- 
range me themselves their respective propor) ions 
of the 1,300 wagons per day that constitute the ye st 


alii that can be discharged in the port of 


191I, this is €X-| 
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- ‘t9 
capita’, 


‘here art 
er +o discharge the cargoes which they have 


brought, and a conference was held yesterday by the 
~aanal port authorities, exporters, importers, ship- 
eee and others interested in the matter, to 
- what shall be done to relieve this congestion, 


ating’ 
Wallis 


rye 
lie 


Lowd 
gecict 


La Plata, and also that the Centenary Ex- 
‘ldings should be utilised as Custom house 


h rt s, ‘Thus it is seen that the delay in ship- 





+ + was resolved that more use must be made of | 





a oerations, Which is so prejudicial to commerce, 
aa due exclusively to the strikes, and certainly not 
nae tance of the railway companies to the pre- 
ae iemands of ‘‘ La Fraternidad,’’ but in great 
nert 1 « insufficiency of dock and warehouse 
. lation, and, perhaps, also to the defective 
tion of that which is available. 
way enginemen on strike are mistaken in 
aking that the companies will be compelled by the 
Government to take them all back (they insist upon 
ler none’’), even if, on the 15th, the whole of the | 
ordinar’ nditions of the traffic may not have been 
mpletely re-established, for, having regard to what 
's already been accomplished, it may be supposed that 
‘urther time will be granted, if needed; and, if not, 
wh ins of compulsion could be adopted? If fines 
should be imposed, the companies will pay them rather 
nq submit to the tender mercies of La Fraternidad. 


Besides, they could resist the imposition of fines, on 
| of the existence of a state of force majeure, 
1 has been admitted by the Government, and 
ich would also be a good defence to private actions 
for damages in respect of delays in the transport of 
landise. 
rhe Electoral Reform Bill has been approved by 
hoth Chambers subject to the removal of a difference 
«tween them as to subjecting the Governors of pro- 


es to the penalties inflicted upon other functionaries 
or violations of the law, and as to the amount of the 
ne to be imposed upon every elector who does not 
at an election. The Deputies reduced the fine to 
Sio m_n (17s 6d), which, probably, the majority of the 


+ 
e¢ ors 


would pay rather than give their votes, know- 
ng, as will be the fact except in a very few electoral 
listriets, that they will not be permitted to have the 
slightest influence on the results of the election. 
[he Chamber of Deputies has, at last, approved in 
‘general of the Budget of Expenditure as prepared by 
he Budget Committee. It has also passed comple- 
ntary bills, one of which reorganises the personnel 
the Civil Service in different categories, and fixes 
scales of salaries; another creates a special fund 
tor the payment of subsidies, subventions, &c., for 
vhich inland taxes are imposed upon champagne, 
liquors (except wine), bitters, fernet, quinine 
wines, &c. (absinthe is favoured with a special tax 
' 50 cents (10$d) per litre). It was argued that the 
diminution of consumption of these liquors would be 
senehicial to the public health, but at the same time 


' was estimated that they would produce about 
Q, 


+,000,000m/n for the fund! Any new hippodrome 
a thor dis to pay 5 percent. of its receipts for mutual 
vetting to the fund, which is also to receive the profits 
of the National Lottery, subject to certain deductions ; 
‘tax of 5 per cent. ad valorem is also imposed on 
ite ind perfumes instead of the 5 cents per article, 
and the 


1 ° ° 

dealers in jewellery are to pay a guaranteed tax 

according to the ex 7 : tae It is calc 
‘ing to the extent of their business. It 1s caicu- 


iF ted th¢ . ; 
that the fund will amount to $18,500,000 m/n. 
be League of Commercial Defence protests against 
tne «a 


“eration of the tax on specifics, &c., not because 


of the ne ac 
2 “ie increased burden, but on the ground of the 
€CXationsc feral! . ; a a 
oh 's fiscalisation which it will involve. 
1e 


min; > Budget is divided into three sections ; the ad- 
|. alive expenses, the expenditure on public works, 
aa Subsidies fund, and the resources voted for 
of the eta the sections are not to be used for either 
sllisinteoes Ts, except that the estimated surplus of the 

“'Sttative revenue is to be applied to the section 
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| owing to the strike of the dock labourers. | of public works; in this wav the Budget Committee 
now 62 steamers in the roads and docks | : : 





has established a perfect equilibrium between revenue 
and expenditure. The Minister of Finance objects to 
this division of the revenue and expenses, and prefers 
that all the former should constitute a consolidated 
fund, with which the Minister of Finance would be able 
to provide for the expenditure in such manner as might 
be convenient. He has submitted philosophically to 
the suppression of the Budget which he presented, and 
has expressed the opinion that, with the exception of 
an item of $20,000,000 m/n expected to be obtained 
from land sales, the resources of the Budget are solid. 
Che Budget authorises an expenditure of $430,800,000 
m/n, besides $30,000,000 m/n in bonds to cover arrears 
of past financial years. The Minister warned the 
Deputies that in the matter of expenses the limit of 
prudence has been passed, for the Nation is already 
burdened with a debt of $1,142,000,000 m/n 
(S502,480,000 gold), which re quires an annual service 
of $76,500,000 m/n. 

The complete statistics of foreign commerce just 
published estimate the value of the imports at 
$366,810,686 gold, an increase, compared with 1910, 


~ 


of $15,040,030. The value of the exports was only 
$324,697,538 gold, a decrease of $47,928,517. (The 
diminution in the value of agricultural productions ex- 
ported was $56,817,233 gold.) 

The laws authorising the formation of avenues in 
the capital having been promulgated, the Intendant has 
asked the Council to authorise loans at short dates for 
preliminary expenses, and he has initiated negotiations 
with the owners of the properties affected for the pur- 
chase of the same when the funds needed are available, 
but he finds, to his dismay, that the probable average 
price of the property required has been very consider- 
ably underestimated; one of the proprietors claims 
$4,000 m/n ($1,760 gold) per square metre of ground, 
although the house upon it is of insignificant value. 

The sugar-makers and refiners are rejoicing over the 
fact that Congress has passed the Bill, presented by Dr 
Saavedra Lamas (son-in-law of President Saenz Pefia), 
which secures protection for them for many years, 
although there is to be a gradual and very slow reduc- 
tion of duties. Messrs Lacroze and Co. have obtained 
a concession, voted by Congress, for an underground 
railway from the terminal station of the Buenos Ayres 
Central Railway (which is their property) at the 
Chacarita, and under Cable Corrientes to the Paseo de 
Julia, where it will rise to he surface and join the 
port lines. 

The Republic of Paraguay continues in a state of 
anarchy. It is probable that President Rojas will have 
to resign, and his successor may be Dr Gondra, who 
has a squadron of small ships, with which he commands 
the river, or the ex-president Colonel Jara, who is 
trving his fortunes on land. The Argentine Custom- 
house receipts amounted last year to $86,235,000 gold, 
being $685,000 more than in 1910. 

The gold in the Caja de Conversion has fallen to 
$186, 300,000. 





JAPAN—COMMERCIAL PROSPECTS FOR 
VIEWS ON CHINESE SITUATION—-KOREA’S 
FOREIGN TRADE—BANK RATE. 


(FROM OUR CORRESPONDENT. ) 
YOKOHAMA, February oth. 


THE total foreign trade of Japan in r1or1 (including 
Korea as foreign) amounted to 1,018,004,000 yen, thus 


for the first time passing the thousand million yen | 


mark. This was to some extent due to the large 
anticipatory importation during the first six months, 
made with a view to escape the new duties which 
came into force in July. It had been expected that the 
exports, at least, would show a diminution owing to 
the disturbances in China; the actual increase is, there- 
fore, all the more a matter for congratulation. The 
trade with China has not been affected to the extent 
that was feared. Up to the end of November the 
figures for 1911 were 103 million yen and 75 millions as 
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compared with 9g and 65 millions for exports and im- 
ports respectively for the corresponding period of 
1910. In December the cotton yarn trade with China, 
which for some weeks after the outbreak of the dis- 
turbance had been greatly depressed, showed a decided 
revival. Credit is due to the Japanese administration 
for the maintenance so far of these satisfactory con- 
ditions; for had the Chinese even had merely reason 
to suspect that Japan was preparing to take advantage 
of the revolution to push forward aggressive aims, the 
Chino-Japanese trade, so important to this country, 
would doubtless have been seriously affected. 

The new Ministry has already succeeded in restoring 
some degree of much-needed confidence to economic 
circles. The slight decline in the national bonds may 
be explained by the fact that the Government has 
resolved to allow these bonds to find their market level | 
without keeping them up by artificial buying and sell- | 
ing. It will be no matter for regret if the low price | 
of national securities prevents the Government from | 
bringing forward new loan proposals, and it will be 
obviously better for the country that capital should 
be employed in remunerative enterprises than that it | 
should be locked up in bonds. 

The revival of public confidence has been reflected in 
the increase of business in shops and pleasure resorts 
at New Year, which have been more lively than for 
several years past. There is a general feeling that 
though the revolution now in progress in China may 
retard trade for a time, it will soon prove advantageous 
in sweeping away the effete system of government. 
The retrenchment which the new Minister of Finance 
has inaugurated, the first decidedly successful act of 
opposition to the militarist craze which has dominated 
national finance ever since the war with Russia, has 
increased the confidence of commercial circles. If only 
the Government steadily pursues its present line / 
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policy in diminishing the national debt, lightening 
taxation, decreasing the expenditure for unproductive 
purposes and encouraging private enterprise and 
initiative, while abandoning its system of monopoly 
and interference, it may, by and bye, after experiencing 
the benefits of such a policy, find it advisable to lower 
the heavy taxation now laid upon imports, especially 
on articles of food, and thus fairly set the country on 
the road to the peaceful prosperity which can only be 


attained by abandoning the feverish ambitions of 
militarism. At any rate, the year opens with good 


prospects for progress in this direction. 


The present probability that a nation comprising one- 
fifth of the human race will adopt the Republican form 
of Government is one which apparently was foreseen by 
none of the innumerable wise men in the East who 
have been so copiously imparting their prophetic wis- 
dom to the public in the form of articles to periodicals 
on the Chinese reform movement up to the very out- 
break of the revolution. If such an idea occurred to 
any of them, it was only to be dismissed as an utter im- 
possibility. Since this impossibility has come within 
measurable range of achievement, the ‘‘ wondrous men 
who knew it all’’ have been notably silent, and they 
seem to be pondering on the American maxim, ‘‘ Don’t 
prophesy until you know.”’ 

One minor, but still important, feature of the 
Chinese Republican movement is the reaction it mav 
have upon Japan. The popular attitude in this country 
towards China has always been one of scornful 
superiority, accentuated, of course, by the ease with 
which Japan humbled China jn the war of 1894-5, but 
mixed more or less with a secret fear of the enormous 
latent possibilities of the great Empire. This sense of 
superiority ‘has been largely based on the conscious- 
ness of the Japanese that they possess the only divinelv- 
descended race of sovereigns in the world (the Mikado 
was described in a book entitled ‘‘ Moral Hymns for 
Children,’’ officially compiled in 1910, for use in 





Lords ’’), but while this view of Mikadoism is still 
officially de rigueur, and is being inculcated in all 
schools more zealously than ever, many causes have 
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| January 26th-27th in the Budget Committees o: 4. oe 


| Minister, to palliate the charge only ended in }y; 


elementary schools, as ‘‘ King of Kings and Lord of | 


[March 2, 1919. 


been concurring—widening of culture, economs. 
content, &c., to shake the popular faith jn ii 
dox legends. There is still no Socialis: 
publican party in Japan, but there js 
deal of Socialistic and even Republican 
ment under the surface, and the more a 
because it is denied utterance. This has found .. 
direct outlet in the widespread sympathy anon \ 
Japanese Press for the Chinese revolutionic: 
was the 


o 


sf 


still more significant scene witne<. 
House of Representatives, probably one of ; 
remarkable that has occurred in Japanes 
mentary annals. Mr Inukai, the leader of th. 
People’s Party (Kokumin-ti), had recenth 
from China, where he had been on a visit to 
volutionary leaders, and came fully armed with 
attack the Government, whom he accused 
to force a definite form of government on Chi 
the name of “‘ friendly intermediatory efforts 
lame attempt made by Viscount Uchida, the | 


» &) i 

plete discomfiture. This was followed on Febru , 
by a resolution passed unanimously at an outsid 
ing of over 100 M.P.’s, belonging to seven 
parliamentary clubs, to the effect that, ‘* Wi 
causing our Government to take the lead of the P 
in recognising the new Chinese Republican Go 
ment.’’ The humour of the situation ean only }y 
rightly appreciated by one living in this cou 
witness of the theocratic pretensions of the Go 
ment, and its desperate efforts to prevent the sj 

of liberal ideas among the people. 


THE FOREIGN TRADE OF KOREA 


The Seoul Press (an official organ, 
paper in English published in Korea) states 1 
foreign trade of the peninsula was exceeding) 
perous during 1911. The total value of exports was 
more than 18,330,000 ven, and that 
52,740,000 yen, a grand total of 71,070,000 ven. 
showed increases of 19 and 34 per cent. resp 
over 1910. The share of Chemulpo in the foreig 
trade amounted in 1911 to 20,260,000 ven, an | tS 
of 3,540,000 ven over I9gI0. 


and 


of imports « 


INCREASE IN THE RATE OF INTEREST. 
The rates of bank interest have just been rais 
the first time since the remarkable series of decreases 
which took place in 1909. The rate on fixed deposits ; 
for six months or upwards has in the chief banks now ' 
been raised from 4 to 5 per cent. ' 





Ketters to the Editor. 


BRITISH COLLIERS AND COLLIERIES. 
TO THE EDITOR OF THE ECONOMIST, 
Sir,—In the interesting article that appeared under 
this heading in your issue of Saturday last you ass, 
‘“Why should not Parliament enable the unions to 
buy collieries at a reasonable price in all parts of 
country, and work them under their own model con- 
ditions? ’’ I don’t know how far Parliamentary sane 
tion is required for such a step, for the South Wales 
Miners’ Federation has already placed some part ©! ! 
reserve fund in a North Wales quarry speculation, - 
with, I understand, indifferent results; and 1! that 
could legally be done, there would seem to be ch 
obstacle in the way of an investment in a South Waves 
colliery, with the working of which the miners’ leader 
must presumably be more familiar. The suggest’ 


sam 


Ss 


n 
vil 


that the Federation should purchase a colliery unce™ | pr 
taking and work it on their own lines has been (1 
frequently made within the last few years, but so ' ll a 
without response. ; {| 0 
° . sn ny wa i | 
During the past few years, and since my withdraw Aq lla 
from active participation in politics, I have without | hi 


difficulty acquired on behalf of friends a con 


lien i} 
trolung || 
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ral important collieries, and there is 
? union leaders had been so minded why 
14 mot have done the same. Though the re- 
‘he Federation have for the time being been 
 shrouch the unfortunate Cambrian strike, the 
: ces of that organisation are in normal 
es far greater than those of myself and my 
d one cannot help thinking might be far 
iploved in such an experiment as you 
quarry speculation or futile strikes. 

- ‘ million sterling lost in wages by the 
id-Rhondda struggle (without taking 

i contributions to the strike fund by 
ns or by the public) were enough to have 
trolling interest in the Cambrian group 
veral times over at the present market 

" hares. The men gained nothing by that 
e. for they resumed work on the identical price- 
en refused at the outset, though strongly 

Mabon and Mr Watts-Morgan, their 
id upon w hich they are now earning on 
nearly 1os a day, while the same men are 
7s per cent. more coal than they did prior 


S ( 


1? gt 1 >‘ 


he strike, when working on a fixed day wage of 
\\ the Federation to purchase a colliery or 


rms, the men would be able to secure 

| high profits the employer makes for them- 
selves, and they would acquire a knowledge of the difii- 
val trade, which might remove much of 


and suspicion that is now so prevalent 

Is. Ignorance is the mother of suspicion. 

lustrv, savs the Socialist, should be carried on with- 

id I have “little doubt this ideal would soon 

| in the case of any colliery undertaking 

der the direction of that particular school ot 

iwht. The Socialist leaders who now dominate the 
South Wales Miners’ Organisation might, when they 
ted the | v of suc h enterprise, at once pay an 


lividual minimum wage irrespective of work done. 
he production of coal, they would have us believe, 
to the efforts of manual labour alone, but if after 
weeks’ trial they found that the skill and ex- 

| the brain working worker were necessary, 

10 doubt, secure the assistance of both 


ngincering and commercial brains by paying adequate 
muneration for it. Such an experiment, as also that 
equisition of a colliery by the Admiralty, which 


suggest, would be a most. interesting 
in the direction of the nationalisation of 
es, and might save the country heavy expenditure 

ntative experiment not prove satisfactory. 
Germany the State has embarked exte nsively in 


"+ a) an 
enterprise, 


May I make one small correction? You say, ‘‘ Practic- 
| \merica’s exports are to Canada.”’ The follow- 
‘¢ hgures, culled from United States official returns, 
v that this statement requires modification. The 
rts of bituminous coal from the United States for 
irst ten months of 1tg11 to countries other than 
nada amounted to 2,714,000 tons, and for the cor- 
| nding periods of 1909 and 1910 to 2, 284,000 tons 
. 2,973,000 tons respectively.—Yours very truly, 
London, Febru uary 29th, 1912. D. A. Tuomas. 


THE PRICE OF GILT-EDGED SECURITIES. 
10 THE EDITOR OF THE ECONOMIST. 


R,—Recently, in dealing with the downward 
he prices of the higher class of investments, 
co appropriately referred to the greatly wider 
, Xe ottered to the present-day investor. Thirty or 
‘€ars ago things were entirely different. In 1877 
Nat Is 35 years ago—an eminent citizen of Edin- 
a died, and I happened to see the schedule of his 
; Perty. It was limited practically to three items : 

1) His house and furniture, value, say, £6,000; (2) 
ae insurance policy worth, say, £4,000; and (3) 
| ° MVestment, viz. :55,000 in Consols. To-day, if 
i ie ae a similar position dies and leaves behind 
| # fortune of £65,000, it is highly probable that 


| } 


000, 
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he will be found to have held forty, fifty, or sixty 
different investments. There is an absolutely bewilder- 
ing choice. The Stock Exchange lists quote railways 
in almost every country in the world, commercial 
and industrial companies at home and _ abroad, 
breweries and distilleries, finance companies, banks, 
tramways, mines, iron and coal, nitrate, shipping, tea, 
rubber, and oil undertakings. Men moan because thev 
see their old investments talling in capital value. So 
far as the mass of gilt-edged securities are concerned, 
there is no fall in the incom they yield, and the lower 
their price is the less has to be pi tid in re spect of death 
duties, though this aspect of the matter never con- 
soles the owner when he thinks of what his family are 
to succeed to! Meantime, the thriftv man lays bv 
what he can from year to year, and with each pur hase 
he makes he gets the benefit of the present-day 
moderate prices. It is the man who is forced to sell 
on a bad market who suffers. But then this is a sadly 
unequal world, in which the man at the bottom has to 
bear the weight of the man above him, and the borrower 
is still, as in the days of King Solomon, the servant 
of the lender. The ordinary man is always most happy 
when he is most credulous. There is an old Scotch 
saying, ** A’ complain o’ want o’ siller, nane complain 
0’ want 0’ sense.’’ We all know it should be exactly 
the other way about, but no one likes to confess that 
such a flattering statement can possibly be applicable 
to himself, though doubtless it is very true of all his 
neighbours.—Yours, PW. C. 
25 Moray place, Edinburgh, February 29th, 1912. 


FOREIGN JEWS AND RUSSIAN COMMERCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The question of the right of foreign Jews to 
enter into Russia, which has always been one of 
special interest to commercial circles both in Russia 
and abroad, has lately become _ acute Owing 
to a vagueness of expression in the law, the 
application of the restrictions placed on _ the 
free ingress of foreign Jews has been practically 
left ‘to the individual discretion of the different 
Consuls. This has_ resulted in a_ bewildering 
practise which could not but have an 
increasingly serious effect on the advancing develop- 
ment of commerce. The Government, becoming aware 
of this effect, and desirous of encour: aging foreign 
trade, took steps to establish more uniformity of 


"| action, and also introduced greater liberality to Jews 


in the ‘‘ visa ’’ of passports, without which no foreigner 
can come into Russia. In 1891, through the insistence 
of the Minister of Finance, regulations, sanctioned 
by the Tsar, for the guidance of Russian Consuls 
for the admission of foreign Jews, were issued. 
These regulations, although they enlarged to a con- 
siderable extent the rights of foreign Jews, and caused 
a more uniform procedure with regard to them, it 
soon appeared, were insufficient to mect the situation, 
and further instructions and interpretations became 
necessary. Commenting on the position in 1905, the 
Minister of the Interior, M. Bulygin, declared that, 
notwithstanding all the efforts of the Government to 
simplify the law, the application of it in praetise pro- 
duced endless difficulties, and as he could not see any 
possibility of improving the situation while it rested 
on the basis of restrictions on foreign Jews, he pro- 
posed to abolish entirely all restrictions and, in the 
forthcoming new Statute of Passports, to make the 
rights of Jews the same as those of all other 
foreigners. 

But the broader ideas which inspired the Russian 
Government at the dawn of Russian freedom are now 
entirely banished, and the modern policy towards Jews, 
both Russian and foreign, has become so intolerant 
that it has been taken up by the United States Govern- 
ment. Although the Treaty of Commerce and Naviga- 
tion between Russia and America in 1832 provides in 
Clause 1 that citizens of both parties to the agree- 
ment shall have the right to enter ‘‘ into all ports, 
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places and rivers ’’ belonging to each of the contract- | 


ing powers, and ‘‘ stay and have domicile everywhere 
in their dominions,”’ the Russian Government applies | 
this clause of rs Treaty only to American citizens who 


are not of the Jewish faith, American Jews being sub- | 
jec ted to eg same restrictions on their right of entry 
into Russia as are applied to Jews from countries with 
which she has no treaty. This practise, though 
always vexatious, was tolerable so long as commercial 
relations between the two countries were slight, but 

































as the-e relations developed it became not only irk- 
some, but also injurious to commerce. In the end 
America preferred to rescind the Treaty of 1832 alto- 


gether rather than retain an agreement which did not 
give effective protection to all her citizens, and, more- 
over, led constantly to unpleasant collisions. 

The steps taken by the American Government to 
bring pressure to bear on Russia have provoked con- 
siderable discussion. On the one side it is said that 
the restrictions amount in practise to absolute prohibi- 
tion; and on the other it is argued that they only keep 
out of Russia a lot of undesirable and disreputable 
agents and commercial go-betweens, whose exclusion 
can have only a_ salutary effect on commercial 
operations. 


| 


In view of these opposite opinions it may perhaps be 
of use, as well as interesting, to give a short account 
of how Russian law stands with regard to these re- 
strictions on foreign Jews; all the more because the 
regulations of 1891, although they constitute the law 
in force, have not as yet been included in the Russian 
Code, and are not known to the general public. As 
a general rule, in order to enter Russia, foreign Jews 
have to obtain permission from the Minister of the 
Interior. The formalities accompanying this process 
take a long time, and therefore some exceptions are 
made in the interests of commerce, and in these ex- 
ceptional cases the Consuls can make the “‘ visa’’ of 
the passports at their own discretion without any pre- 
liminary permission. 

Until 1891 this privilege was confined to bankers 
and heads of registered firms, but the regulations of 
1891 extended it to commissioners, attorneys, 
assistants, and agents of such firms, as well as to 
**such foreign Jews of distinction and with large com- 
mercial business as are allowed by special permission 


of the Ministers of Finance, of the Interior, and of 
Foreign Affairs to carry on commerce, to establish 


banks and factories, in the Empire.’’ Later on the 
Consuls received instructions to allow free entry not 
only to heads of firms, but also to their partners, and 
not to limit the number of the agents of commercial 
firms sent on business into Russia. 

By the Treaty of 1904 with Germany, 


and of 1906 
with Austria, 


the privilege of entry into Russia with 
samples, &c., was given to commercial travellers of 
Jewish faith. As regards single traders, there is no 
mention of them in the regulations, and preliminary 
permission therefore is necessary. The period for 
which the Consuls may admit these Jews of different 
categories without permission of the Minister is three 
months, except in the case of commercial travellers, 
whose stay may be for six months. During this time 
foreign as so admitted, may freely cross and re- 
cross the frontier, but for the prolongation of their 
stay beyond this period permission must be obtained, 
and during their sojourn they are forbidden to estab- 
lish commerce in Russia. 

Certain complications arise from the difficulty of de- 
termining exactly who are and who are not foreign 


Jews. There are many Russian Jews who have left 
Russia and become naturalised citizens of other 
countries. According to Russian law, allegiance to the 


Empire is hereditary, and inviolable, and a Russian 


subject can renounce it only by permission of the 
Tsar. If he becomes naturalised in another country 
without permission he is guilty of a crime, and he, 
and his descendants after him, continue in the eye of 
the law to be Russian subjects. 


Thus the descendant of a Russian Jew, naturalised 

















without permission in a foreign country, enter; 
Russia as a foreign Jew (that is to say, born ; 
regarded as, a Jewish citizen of the adopte ¥ 

of his naturalised ancestor) would be treated. w 4° 
origin were discovered, as a Russian Jew, ated 
law. And as Russian Jews with very few ¢, 
are forbidden to cross the Jewish Pale, he 
compelled to remain within the Pale, or to lea 

at once without accomplishing his business, 

The carrying into practice of all these rat! 
plicated and indefinite rules leads to frequent misunder 
standings and abuses which are bound to 
damaging effect on commerce. This is such 
known fact in Russia that the proposal of M. 
to abolish this system of restrictions in the int, 

commerce met with no opposition ; it was ‘Oved 
even by the late M. Pobiedenostzev, then Pr. trator 
of the Holy Synod, who could certainly not 
pected of liberalism, and still less of love for the Jews. 
This proposal, which would have removed an 
from the path of commerce, was not, however. 
passed into law, and now, under the political tend. 
encies of Russia at the present time, all these regula. 
tions against foreign Jews, once recognised as jp. 
jurious, are being enforced with greater severity than 
ever. 

Steps have lately been taken by both countries to 
draw more close the commercial relations of Russia 
and England. This rapprochement, however, cannot 
advance to any considerable extent unless restrictions 
on race and creed are abolished. The Jewish q 
is, therefore, only part of the greater question of the 
legal position of foreigners in Russia generally. The ! 
case of Jews is only more urgent because they 
excluded even from the protection given to | 
foreigners by treaties. 

English commercial bodies must be prepared to deal 
with this question in the near future, for already appli- 
cations to the British Chamber of Commerce, which ar 
to be considered at their next meeting, hav been 
made by English Jews who have been badly treated i: 
Russia while pursuing their business. 

It has been shown that the idea of the abolition 
of restrictions is not new to the Russian Government, 
and, in fact, at one time was nearly adopted by them. 
There is some hope that steps taken conjointly by 
England and America might produce a good effect in 


aoe 
Wel}. 
DULVg in 
Vin 


ests of 


Slice 
us 


1 
stac i€ 


iestion 


are 


+} 
ouner 


reviving the wise proposal, now forgotten, of M. 
Bulygin. 

Such friendly influence would receive nothing but 
welcome from Russian commercial circles, w ees ‘epre- 


sentatives a few weeks ago, in discussing the new 
company law, pointed out for their part to the Minister 
of Commerce and Industry how detrimental to progress 
is the present medieval treatment meted out n Russia 
to Jews and foreigners. 
Z. P. RASTORGOUEFF. 
Temple, London, February 29th, 1912. 


MR BONAR LAW'S FISCAL OPINIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As some doubt seems to exist whether Mr 
Bonar Law is a Free-trader or a Protectionist, one 
may be permitted to recall what he said during th 
debate on the 1s corn duty (June 10, 1902). He sup- 
ported the corn duty readily enough, but he deci! ned 
to extend the principle into a general tariff, for the 
| following sound reasons :— , 
| “It had been suggested that manufactured articles 
| imported from abroad might be taxed, and there we 
| many grounds on which the proposal might © . be 
| considered unreasonable ; but it was obvious that there 
| were two insurmountable objections—first, the int rfes- 
|ence with trade, and, secondly—and to his mind ! 
| stronger—that it was impossible to tax one man ufa ic- 
tured article without immediately raising an ag! itation 
| for the taxation of all manufactured articles. 
| 


t 
Mr Law went on to argue, in words which migat 


have been used by Mr Cobden himself, that those ¢* 
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cannes | the degree of restraint of trade involved; but, if it 1S, 
- a ts : ‘ . + . . . ‘ Sanat 2 
STRIKES AND TRADE UNIONS.* | the ( ourts have not, so far, contribute d any prin iples 
rhe ; s , a ie to its solution ’’—a severe but, we think, just criticism. 
Tus book contains a timely and lucid exposition of the The authors are at their best in critical analvsis of 
present position of trade unions, and presents a very | the various and conflicting decisions of the Courts, and 
dificult subject with exemplary precision < ution. | eae en ee ae — a oe 
as a ie plary precision pe Cat ae | do not seem specially versed in the details of summary 
An introductory chapter passes in rapid review the | j-onedure saline with malicious breaches of con 
ustorical development of such associations, and this is | Maren te = researc seve acca th aoe 
bed 4 het enttinen Meal ae ee S 1S | tract under the Conspiracy and Protection of Property 
|; iolowed by three sections dealing minutely with their | Act, 1875, they give ‘‘ purposely ”’ in explanatory 
| ‘ ; se - | 2 Ly OF Ds 4 UlpPONsTI ads <lll pi t« ALUN 
powers and functions, < se, ag ra ch: r | : 7 r 6k te yo + 9 , * 
{| Pov I ee ? goer by a chapter | equivalent of ‘* wilfully and maliciously. We do not 
H} def the nature and ¢ > sdictior he ) 
Thali te : ie peg vee _ pit vs the Jurisdiction ol the | regard this as an adequate or accurate construction ; 
| ee of dispute. There is a useful appendix and, certainly, R. v. Clemens, the case cited, is not 
|| of statutes and regulations, and a concise memorandum | cufficient authority for such an interpretation. Again 
i} exhibiting the status o ade i me dt Niakinwn a oa Se ee er ae 
S tnserance Ant off teat t trade a a National they say: ‘‘A person procuring such an offence is 
] — ast year. Being a *‘ law book,’’ the probably likewise guilty of a misdemeanour (24 and 25 
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: : . ie J a al +6 ‘ _ . { ° ° 
ed in other industries, and especially in depressed | strike for any or no reason, regardless of their own 
itd vould immediately agitate that their par-| welfare or that of the general public 
InGs ; 1 ¢ > cote e « e : ¢ . me ; oo" ts ae 
should also be protected ; and that is an | tain the strike by supporting the workmen, but to pre- 
‘h would have life in it, which would be | clude a member who has struck from resuming work 
inv districts of the country, and which} without the leave of the committe: | 
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YODL - e . 

u pular with the classes in whose hands A strike mav be attended with circumstances. such 
a ’ > , ole ~ . . La@ 4 ; . . . . . , . 

aclit ower rests. He now claims, it is true, that | as breach of contract or intimidation, which make it 

wo was, even at that time, an advocate of Colonial | manifestly illegal; but the Courts will not assume that 

= _and recalls a sentence about ‘* bringing the | an unlawful strike is intended, in the sense of a strike | 


ide connections of the British Empire closer to- involving criminal or wrongful acts. At the same time, 


keeping British trade in British hands.’’ But | as Lord Justice Farwell has pointed out, the very 
he admitted the impossibility of Preference object of a trade union, on its militant side, is to obtain 


a sles Meas : nie op 
n thes dsS:— _ | Its end by restraining trade; and, if the rules are so 
‘Ti eatest difficulty was that the colonies could | framed as to give the executive practically unlimited 


g but raw material, and largely food, which | powers of compulsion and restraint, then the associa- 
st thing which it would be wise or possible 





tion is illegal at common law. It is true that, by virtue 


seriously tax.’’ ' | of the Trade Union Acts, the purposes of such an 
For my own part I am quite content with this brief | association are not, by reason merely of such restraint, 
sentence from Hansard: ‘‘ Personally, he thought | to be deemed unlaw ful so as to avoid an agreement or | 
at. under existing circumstances, Free-trade was] trust. But this legalisation of the trade union is of a 
best for this country.’’ I do not see that circumstances | strictly limited character. Such of the society’s objects 
ave changed materially in the last ten years.—| as are for the purpose of maintaining strikes are, speak- 
Yours, Xc., 5. B. A ing generally, not objects as to which agreements can 
Wimbledon, February 28th. be enforced in the Courts. It is, therefore, in many 





cases as important as it is difficult to determine pre- 
cisely the status of an association at common law. 
‘* The question,’’ the authors write, ‘‘ is probably one of 





Reviews of Books. 


text Is, perhaps, too compact and full of critical matter | Vict. c. 94).’’ This hesitating appeal to the Accessories 
” attord much satisfaction to any reader other than a] and Abettors Act is somew hat misleading, as the Sum- 
tra ned lawyer. But this circumstance must be ascribed mary Jurisdiction Act of 1848 deals directly with the 
to the complexity of the subject—a complexity which, | procurement of anv offence punishable on summary 
as Lord Macnaghten has pointed out, does not arise so} conviction. ; —_ . a 
much from the language of the Acts themselves as 
irom the language of the learned judges who have ex- 
|pounded them. ‘* The commentaries,’’ he explains, 
“are in fault rather than the text.’’ 


A DIFFICULTY FOR PAN-AMERICANISM.”* 


This pamphlet, to which we referred briefly in a recent 
he most interesting pages are those relating to the “ Business Note,” contains a plan for settling the indebted 
legal position of strikers, an obscure question. which | 2°°% of the unfortunate Republic of Honduras without the 
Hine of fade: eeeieendll eesaieiinien re question, which | aid of American financiers. It also affords a timely com- 
| seenetiinen. di raeene exceptional significance. It is| mentary on Mr Knox's tour in Central America, for it 
Te eee ared that an agreement to strike, Or | exhibits the profound distrust felt by the little Central Ameri- 
ven an agreement to labour only on certain stipulated | can States towards the motives of their great Northern 
nditions, amounts in itself to a criminal offence, and neighbour in offering them assistance, and it shows what 
s prohibited by the common law of England. ‘‘ It does | outside observers are apt = oo that they are animated 
not surprise me,”’ said Lord Justice Moulton in 1909, by a strong spirit of nationalism and independence. 
‘that, after the C . . ~~ 7? | General Paredes was sent to Washington in 1909, having had 
» al ourts had for such a long series of ‘ati ; ; 
vears been occupied j Saees seaman experience in previous negotiations with American creditors 
led eaxious i ype re statutable prohibitions | o¢ the Republic, to negotiate and sign the agreement with the 
gene Inds against combinations among work- | Morgan syndicate for a settlement of the Honduras External 
sat there should come to be an idea in some minds | Debt. This agreement, proposed at the instance of the 
that the common law itself must have disapproved of United States Government, interrupted and superseded the 
that which legislation so persistently persecuted.’’ But, negotiations between the Honduras Government and the 
as the authors of this book affirm, neither a strike, nor Se ateaeaandiine- dee-a Sie — - —_ theangh 
the sanctioning of a strik , 1 ting | the Britis a urpose, an e Council in 
to or assistin ~~ . t ik ae. - —— ee 1909 recommended the European holders of Honduras bonds 
is true not § ly 3 strike, 1s per se illegal. ‘And this | to accept the terms offered by the Morgan syndicate of £15 
os hot merely in relation to possible prosecutions | jn cash for every {100 in bonds, on the ground that “a small 
ea riminal offence, but also in the sense that | sum in cash was equal to a very much larger amount in 
F ‘sons who are associated together with a view to | Honduranean promises.” When General Paredes and his 
prom ting these objects do not constitute a body whose | colleague, Senor Valladares, reached New York, they found 
meron agreements are necessarily unenforceable in _ Messrs. mag age ae mag was aa, in 
a court of law. But verv different considerations arise t e negotiations by a gentleman representing cer ain 
if the rules of a soc; : . a . prior creditors of Honduras, whose claim the Republic 
exer utive am a society contain provisions enabling the had disputed as being excessive. In spite of. some 
a strike - nmittee not only to sanction, but to order | misgivings, however, they went on with the negotiations, but 
ee not only to facilitate strikes by providing for | their reluctance was increased by their suspicions of intrigue 
“ Payment of strike pay, but to call the men out on —_—_—— 
. “The 1] *«*The Morgan-Honduras Loan, 1908-1911."" (By Juan E. 
Schl ‘he Legal Position of Trade Unions.’’ By Henry H. | Paredes, late Special Commissioner from the Government of 
ee and W. Smith Clark, of the Inner Temple, Barrister-at- | Honduras to the Government of the United States.) New Orleans: 
* (London) P. S, King and Co. The L. Graham Company, Limited, rg1r. 
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on the part of the United States Government. In Nicaragua, 
General Zelaya was threatened and ultimately overthrown, 
by a revolution, which he and his partisans attributed to the 
instigation of President Estrada Cabrera, of Guatemala, 
acting under the direction of the United States. President 
Davila, of Honduras, was regarded as friendly to President 
Zelaya, and it was accordingly supposed in Honduras that 
the revolution started in the north of that country by General 
Manuel Bouilla in February, 1910, was also the work of 
President Cabrera, and inspired from Washington. In the | 
face of this movement, President Davila, in August, 1910, | 
proposed to accept the Morgan Izan, but not the Convention, 
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iS which was its indispensable condition, putting the Hon- 
ie | duras Customs under an adviser, or fiscal agent, fur- | 
we i nished by the United States Government. In Novem- 
Mel ber, 1910, General Bouilla went to New Orleans 

to prepare for a fresh expedition. President Davila 


then accepted both the loan and the Convention, or, as 
General Paredes calls it, the ‘* Protectorate” ; but General 
Paredes, who was now left as sole commissioner at Washing- 
ton, declined to carry out his orders. Then (on December | 
21, 1910) an expedition despatched by Bouilla actually left | 
New Orleans for Honduras. Still General Paredes refused | 
to sign the Convention, and cabled his resignation; but he | 
discovered, or suspected, that steps were being taken to get 
the Convention accepted by President Davila through the | 
agency of the American Minister to Honduras. If this were | 
done, he reasoned, President Davila would be able to force 
Congress to accept it in order to avert the advance of 
Bouilla’s army, which was really under the orders of the United | 
States Government. General Paredes, therefore, signed the | 
Convention himself, apparently in order to gain time, and 
part of the pamphlet, of which the interest is chiefly personal, 
gives his reasons for doing so. However, the Convention 
was signed at Tegucigalpa, independently of him, and went | 
before the Honduranean Congress. President Davila seems | 
to have desired to rush it through. Congress, however, | 
rejected it by 32 votes to 4, on the ground that the President | 
had exceeded his powers in signing it, inasmuch as it alienated 
the national sovereignty, for the legislature would be unable | 
under it to alter the customs duties without the consent of a | 
foreign Power, and would not have a free hand in the appoint- | 
ment of its own officials. These reasons were set forth in | 
a grandiloquent proclamation to the people of Honduras, | 
from which, as the Congress reminded it, all the powers of | 
the Government were derived. The minority of four, we | 
believe, were stoned by the populace of the capital; at any 
rate, the “ patriotic conduct” of the latter was rewarded by 
Congress with a special vote of thanks. Everyone knows the | 
sequel. The Honduras Loan Treaty was hung up by the 
United States Senate,and the Morgan syndicate has recently 
withdrawn its offer of the loan. : : 

We need hardly say that we do not believe a word of the 
story that President Cabrera was put up by the Washington 
Government to make trouble for the Presi¢ents of Nicaragua 
and Honduras, or that the so-called ‘“ Protectorate” was | 
pressed on President Davila by intrigues with the revolu- 
tionary chief This so-called “ Protectorate,’ which 
is described in this pamphlet as tending to make 
Central America into another Egypt, seems to us | 
a very sensible business arrangement, and an obvious | 
preliminary to the regeneration of that region, which | 
has all the material conditions of great prosperity if it 
would only use them with foreign help and in peace. But 
the significant thing at the present crisis is that the Central 
Americans have a strong repugnance to it, on grounds alike 
of reason and of sentiment, and that they prefer to seek 
financial aid ia Europe. General Paredes himself proposes | 
to take the Honduras Railroad—the country’s sole asset— 

out of politics” by “pledging the customs revenues for | 
the paymect of the annuities for the gradual amortisation of 
the Honduranean bonds, by entering into direct agreements 
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with the European bondholders, taking as a basis the former 
combinations, which may be improved or modified,” and by 
making an independent settlement of the claims on the 
railway and wharf. He desires to raise a refunding loan in 
Europe, “following the wise example of Costa Rica,” but as 
he limits it to £1,000,000, he will hardly get the holders of 
Honduras bonds to accept his terms. — 
that Mr Knox's tour will overcome these prejudices, and that 
a solution may eventually be found in Anglo-American 
co-operation for the benefit of Central America. 
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We have received a copy of an article by Dr. Stephan Bauer, o! 
the University of Basel, and Professor Irving Fisher, of Yale, 
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entitled ‘‘ Preissteigerung und Reallohnpolitik,’’ which appeared 1 


° 4 . . . »A ore 
a plea in favour of the movement which is being promoted es} 
cially by Professor Fisher for establishing an internationa! ¢ 


A Paper Read before the Royal Society | 
By the light | 


The article is really | 


i 
| 
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mission to investigate the cost of living. The authors discuss te | 


outlines of recent international price movements, 
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eae and Australia, while *‘the centre of depression | is made to provide for bridges, hospitals, schools, sewers, 
1; 


Unites ~~. in England,”’ prices here having risen least. But | waterworks, and other improvements. The total assessable 
appears", few of the general outlines of the universal rise may be | property is given as 27,315,800, the gross income as 











7,WN 


oe) the details are —_ by lack of statistical informa- | 624.070, and the population as 111,240. The existing debt 1 | 
ion, especially as regards retail prices. is £3,157,080. The stock is not a trustee security under the : ; 


ones statutes. The yield is £4 1s 7d per cent., and the price is 
| 


|.) sebruary) number of ‘* The Peacemaker,"’ the | Cheap in comparison with the existing issues of the city. 
Fie wean of the Associated Councils of the Churches in the | Atchison, Topeka, and Santa Fe Railway.—Issue of 


;erman Empires for fostering friendly relations $18,300,000 (f£3,660,000) California-Arizona Lines first 
two peoples, contains statements by several prominent ~ 





- a the 2 ing 1 > 290A ade ne are ; ; 
— \nclo-German relations These include extracts from Mr per ao “ ay “see rope bonds, due —- = : 
men vn's epeech in the House of Commons on February 14th, and a sd . cowl — [es tae tos 5 now offered mM 
ASqa wan Chancellor’s speech in the Reichstag on February 15th. | “ONCon at 102, per cent. a oe — oe 
the Geran an interesting “Diary of Events” relating to | #uthorised amount of $50,000,000, forming a direct obligation 
Se es in friendship, and resolutions passed by various bodies | 0D | the Atchison, and secured by mortgage on the 
a cal ,nglo-German friendship. California-Arizona and Santa Fé Railway. The present 


issne is made partly to settle indebtedness due by the 
California line to the Atchison, and partly to retire under- 
lying bonds. Ofthe remainder $26,533,000 are only to be issued 

NEW LOANS AND NEW COMPANIES. in amounts not exceeding cash expenditures on betterments, 
The new issues of the current year and date of | &c., and $5,167,000 are reserved to retire bonds in the hands 
f the lists have been as foliows :— of the public. The total mileage of the mortgaged property 








openine cumunauiiemtens is 835 miles, and the bonds form a first lien on 326 miles at I 
apital App Amount First Farther | Present. After April, 1912, the underlying bonds will be 
Nominal Receivable by Payment Lia- | only $5,167,000 apart from $4,127,500 of Southern Pacific 
—_ ry —— bility. | bonds, having a lien on 242 miles, but these have a lien on ‘¢ ‘te 
amount previonsly recorded... + o. 26,663,412 .. ee dale. a Southern Pacific lines, and the Southern Pacific has agreed ; 
ISSUES OF THE WEEK-— to indemnify the California line against any claim on this 
r, 5 % Term. ‘ ‘ his id 6 pe nt n its comm 
arizona oe 218265 .. 218265 .. 218265 .. .. account. The Atchison paid 6 per cent. on its common 
Onenea Avres Western Railway, : stock, and 5 per cent. on its preferred in 1911. The interest 
~ 4% Ext m Shares, — onan seams. . cannes the bonds is well covered, and they offer a safe invest- 
) ar (Feb. 29) ... 2.0008 , os . -e DUC o eagu 3 Soe Ps c " 2 
om cnc, 1 13s. at £2°2... 35000. 40,000 :. 20,000 :. "20,000 | ment, yielding £4 8s per cent. 


Pref., £10, at par Maple and Co.—Issue of 125,000 ordinary shares of {1 


0 oe 10,000 .- 10,0 . | “7 ; 
— — _ each at {2 2s 6d per share. The authorised capital of the 


im (Malacca) Rubber Estates, 


lst Mt. Debs., at par ; _.. | company is {1,000,000 in £1 shares, of which 875,000 have 
aatneean’ taken: Mak par eer eh... eee ae a os been issued. The present issue is the balance of the autho- 
ar ee eens 12,500 .. 12500 .. 1,562 .. 10,938}rised issue. In priority to the ordinary shares there is 
Tyee Copper, 6 ao see _ te .. s6e.. ene £1,000,000 in 6 per cent. cumulative prefere nce shares, 
Ula Buloh (Selangor) Rubber, £500,000 of 3} per cent. perpetual debenture stock, and 
£1 Feb. 24) os esa sevens 6,000 .. (6,000 .. 6000 .. .. £500,000 of 4 per cent. perpetual debenture stock. There 
nna Peel (Boa a ery FA 70,000 .. 70,000... 58,000... 55,000 | are also 1,000 management shares of 4seach. The business 
" Ptg. Cony. Pref., £1 at par is too well known to need much comment, but for the con- ’ 


QD. 21) -.seeee ieee 120,000 .. 120,000 .. = 15,000 .. 105,000 | venience of intending subscribers the prospectus might have 
tland Railway, Ligh n¢ 


Power Co., 5% Ist and Re- been drafted so as to provide more information than it does. 
fand. Mt. Skg. Fund Conv. ‘ en ome The present price of the existing ordinary shares is about 
Rae at G5 eb. ¢ zz ees 3016.6 : ; 7 

__ Bas. a6 95) % (Feb. 28)...... 5555555 +. S185S01 .- 6,665 . 3,016,655 | » ixd, so that the new issue is made on very favourable terms 

Atchison, Topeka and Santa Fé ‘ . 2 
Railway Co.,44% California- to subscribers. 
4 Lines, Ist nd ° ° 
Refund. Mt. Bonds, at 1024 % The Kentucky Traction and Terminal Company. 
Feb. 29) . ssseee sees «1,830,000 .. 1,875,759 .. 91,50) ..1,784,250 | —Capital $2,500,000 in common stock, of which $2,093,325 
:% wet te Gnas ie ak have been issued. Offer of 1,000,000 5 per cent. first mort- 
14 % (Feb. 29) ....00... ".. 150,000 .. 146,250 .. 7,500 .. 138,750| gage sinking fund bonds at 92 per cent. The present issue is 
nana FRten 5 ne part of the bonded debt, which consists of $7,500,000. Of this 
ed 2 tone” Bene $2,102,000 are reserved for redemption of outstanding bonds, 
Gold Bonds, at 92% (Feb. 29) 208,888 .. 192,188 .. 20,888 .. 171,300} and $1,883,000 have been issued (including those now offered 
rtL WOM GEO ubeeadaceaes 100,000 .. 100,000 .. 5,000 .. 95,000 " anata roan ” ' _ ; waned — ‘ 

‘ Shell” Transport and Trading for subscription). The bonds are repayable at par on 


cawrclnebe 


Co, £1, at £3 5s (Feb. 28) .. 508,773 .. 1,653,512 ., £08,773 ..1,144,739 | February1, 1951, or redeemable at the option of the com: 











Maple and Co., £1, at £2 2s 6d ; a we | pany on or atter February 1, 1914, at 105 per cent. The 
an 7. caver 4% Cons. a. SE. SS .. ial of the capital stock is held by the Kentucky Securi- 
198% (March 1) ,,.. 991,900 .. 972,062 .. 49,595 .. 922,457] ties Corporation. The company owns and _ operates | 
; -. ee 10,932,453 .. 1,692,899 ..9,239,604 electric tram and inter-urban railways in and about ; 
Government of the Dominion of the cities of Lexington, Frankfort, Georgetown, Paris, 
ot ot 16 a _ Versailles, Nicholasville, Winchester, Kentucky. Since 
10 geovidie fer the Salient 1909 the net earnings show a steady increase. On the 
tom of £4,681,871 33 9% Bds.)5,000,000 .. 4,900,000 .. 250,000 ..4,650,000 | basis of the earnings for seven months the interest on the ‘ 
Total offered for subscription to date Tota! offered for subscription for the $1,883,000 issued was covered almost twice. A new power 
i cticncnianeaned ceeee £37,595,865 = TNE £191,759,352 | Station is to be erected, and economies in working expenses, 
pon Chet eeeeeeeeene cove §=SEMEEZTS | I9BO. ..cccccccccceee w+++ 267,439,053 | together with greatly increased profits, are predicted, but it ; 
asap nan oeanten —"* oe ee aeeee is not altogether clear what justification there is for such : 
ear vecesee 34901406 | 1907..............5°2225 123'629'973 | favourable estimates. The prospectus does not give any 
ansesens _— ceesse aes  eneementenpee sreee 120,175,180 | valuation of the properties upon which the bonds are secured, 
STE sesececces vuteceeses 40,900,183 | 1904.........7°""""! qa3'oig.689 | More definite information on this point is necessary before 
WN ssesssecrsereeeeeee 13,162 818 | the security of the investment can be recommended 
Portland Railway, Light, and Power Company.— 
Issue of $16,000,000 first and refunding mortgage 5 per cent. 
NEW CAPITAL ISSUES. sinking fund gold bonds. Issue price 954. The stock is 
ia redeemable in 1942, or convertible at any time at the holder’s 
+ Dominion of Canada.—Issue of {5,000,000 3} per cent. | option into capital stock of the company at 2 price equal to 
alias at 93, redeemable at par on July 1, 1950, with | the amount paid in on such stock plus $10 premium per $100 
ption to the Government to redeem at par on or after July 1, | share. The proceeds of these $16,000,000 bonds will be used 
7301.00 giving six months’ notice. The issue is made to pro- | to retire $12,673,000 existing debt, and in part to pay for 
an = gy hong ey of £4,681,870 of 3; per cent. bonds | additions and improvements. The total funded debt amounts 
boklers of thas May 1, 1912, and for other purposes, — to $34,000,000, the interest upon which comes to $1,688,970. 
cates at th, 9 may lodge their bonds or stock certifi- | In rgr1 the net earnings of the company were 1.9 times this 
posers a 3ank of Montreal, receiving in exchange an | sum, and both the gross and net earnings have shown a 
C3 aaa amount of the new stock, and a cash payment of steady growth since 1907. Principal street railway fran- 
maturing lean © = difference between tne tage ag a chises (which expire in 1932) contain preferential rights | 
oa theaieatant the issue price of the new stock. The loan/to the company to accept any new franchise which i 
ce investment, and yields £3 11s 5d at the issue price. | may be offered by the city or to receive appraised ' 
City of Vancouver.—Issue of £991,900 4 per cent. con- | value of its properties in public streets, in case at the expira- ' 


| Solidated Stock at g8 per cent. The stock matures on | tion of the present franchises the city either elects to purchase 
1 ebruary I, 1952, and is secured by a special rate on all the | the property or grants a new franchise which the company 
|| 'ateable property of the city, such rate being sufficient to | refuses to take. No time limit is specified in the principal 
|| Provide for redemption of the stock at maturity. The issue light and power franchises. Power plants, car barns, shops 
Se 


































































has all the material conditions of great prosperity if it 
would only use them with foreign help and in peace. But 
the significant thiag at the present crisis is that the Central 
Americans have a strong repugnance to it, on grounds alike 
of reason and of sentiment, and that they prefer to seek 
financial aid in Europe. General Paredes himself proposes 
to take the Honduras Railroad—the country’s sole asset— 
“out of politics” by “pledging the customs revenues for 
the paymett of the annuities for the gradual amortisation of 
the Honduranean bonds, by entering into direct agreements 
with the European bondholders, taking as a basis the former 
combinations, which may be improved or modified,” and by 
making an independent settlement of the claims on the 
railway and wharf. He desires to raise a refunding loan in 
Europe, “following the wise example of Costa Rica,” but as 
he limits it to 41,000,000, he will hardly get the holders of 
Honduras bonds to accept his terms. We can only hope 
that Mr Knox's tour will overcome these prejudices, and that 
a solution may eventually be found in Anglo-American 
co-operation for the benefit of Central America. 
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AMERICAN AND CANADIAN 
SECURITIES. 

TO INVESTORS: | 
THE NEW SYSTEM OF 
REGISTRATION 
FOR SHARES OR BONDS 


SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


ND 
T ENGLISH ASSOCIATION OF AMERICAN BO 
_ ” SND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 
Advice, Information and Assistance gladly furnished on application. 
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waterworks, and other improvements. The total assessable 


} IIIa ° ta: : 4 . ° ° 
~~. crates and Australia, while ‘tthe centre of depression | is made to provide for bridges, hospitals, schools, sewers, 
Unite¢ ~*" in England,” prices here having risen least. But | 
appears © ‘fe he general outlines of the universal rise may be 


noh a few of t el : 
ed "the djetails are obscured by lack of statistical informa- 
ndicate® «lly as regards retail prices. 


— 


tion, especiat! 
1 (February) number of ‘* The Peacemaker,’’ ‘ial 
~ +) orwan of the Associated Councils of the Churches in the 
ocgh and German Empires for fostering friendly relations 


Thea 


Rritish and ; ‘ 

ee ok teal peoples, contains statements by several prominent 
= ape German relations. These include extracts from Mr 
men on “Ab 


hte epeech in the House of Commons on February 14th, and 
‘Sqr man Chancellor's speech in the Reichstag on February 15th. 
a . contains an interesting ‘* Diary of Events”’’ relating to 

nai serman friendship, and resolutions passed by various bodies 
ur of Anglo-German friendship. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
—_ Company. —_— — 


£ 
cM a wt 


opening 


Amount pre viously recorded.... ee 
ISSUES OF fHE WEEK— 


4 . o Term. 
De , errr er, > ae SUAS ce «TBM co te 
Buenos Ayres Western Railway, ‘ 
~ go Extension Shares, 1915, 

£10, at par (Feb. 24) ........2,000,000 .. 2,000,000 .. 500,000 ..1,500,000 
Prairie Cattle, £1 15s, at £2 .. 35,000 .. 40,000 .. 20,000 .. 20,000 


Pref., £10, at par 
E 24)... ae oa 10,000 .. 10,000 
n (Malacca) Rubber Estates, 
1 lst Mt. Debs., at par 


See OD. .cciaseccssdeccnane Ga os 17,000 .. 850 .. 16,150 
Strathmore Rubber, £1 at par 
© csnudtenn suman 12,500 .. 12,500 .. 1,562 .. 10,938 
eae er,6 % 1st Deb. Stk., 
£10 at par (Feb. 24) ........ 50,000 .. 50,000 .. 5,003 .. 45,000 
Ula Buloh (Selangor) Rubber, 
MO DO cic vcckiandaniasse 6,000 .. 6,000 .. Gaee es os 
ya] Substitute, 10s (Feb. 26) .. 70,000 .. 70,000 .. 35,000 .. 35,000 
Sudd Fuel (Suddite), 7°54 Cum. 
Ptg. Conv. Pref., £1 at par 
Pee: Ba) vcs chastadounewars 120,000 .. 126,000 .. 15,000 .. 105,000 
Portland Railway, Light and 
Power Co., 5% Ist and Re- 


Mt. S8kg. Fund Conv. 


Bas. at 155 % (Feb. 28)... ...3,333,333 .. 3,183,301 .. 166,665 ..3,016,635 


Atcuson, Topeka and Santa Fé 
Railway Co.,44% California- 
Ar 1 Lines, Ist and 
Refund. Mt. Bonds, at 1024 % 


: i scseceegesae os See «« 91,50) ..1,784,250 
British Columbia Fruit Lands, 
6 % Ist Mt. Deb. Stock, at 

Sh % (Feb. 29) .er-eeecees 150,000 .. 146,250 .. 7,500... 138,750 
ntucky Traction and Ter- 
minal Company, 5% ist and 
Refund Mt. Snkg. Fund 

Gold Bonds, at 92% (Feb. 29) 208,888 .. 192,188 .. 20,888 .. 171,200 

art Li WM. GUE aténcstanend 100,000 .. 100,000 .. 5,000 .. 95,000 
Shell” Transport and Trading 

Ca, £l, at £3 5s (Feb. 28) .. 508,773 .. 1,653,512 ., 508,773 ..1,144,739 
Maple and Co., £1, at £2 2s 6d 

March 4 wenn eta tateees 125,000 .. 265,625 .. 31,250 .. 234,375 
y Vancouver 4% Cons. 


tock, at 98% (March 1) .... 991,900 .. 972,062 .. 49,595 .. 922,457 





, = ee 10,932,455 .. 1,692,849 ..9,239,604 
vovernment of the Dominion of 
Canada 34% Red. Stock, at 
36% (Peb. 24) (Issue made 
provide for the redemp- 
tion of £4,681,871 33 % Bds.)5,000,000 .. 4,900,000 .. 250,000 ..4,650,000 
Total offered for subscription to date Total offered for subscription for the 
=m whole year — 
B12 ves eeeees bwieed eooee £37,595,865 Be cthaccuakdnccaveeced £191,759,352 
oa (tecceeequencenadons 36,655,279 GS + 06666 60s0s coeeseues 267,439,053 
= bine duis ecenned eocsee £6,652,567 0 ee e+ 182,356,783 
meee eceses eee 59,093,749 BD cectccecceceece eeeee 192,203,751 
aan Weneameeknas eoocese 34901,406 SE Sééewan Weiinktaeicndt 123,629,973 
oo nihentewehenn eoeese 43,039,299 DE bee esuserocvesceces - 120,175,780 
go teseee eocsee 20181062 | eeepeppporererrrrme 
TI sesesescececs esecsees 40,900,183 | W9OE .ccecvccecrsececees - 123,019,689 
TER sececes teesecceseese 13,162 815 








NEW CAPITAL ISSUES. 


J Dominion of Canada.—Issue of £ 5,000,000 3} per cent. 
sock at g3, redeemable at par on July 1, 1950, with 
option t ) the Government to redeem at par on or after July 1, 
“43, 00 giving six months’ notice. The issue is made to pro- 
pe for the redemption of £4,681,870 of 33 per cent. bonds 
a due May 1, 1912, and for other purposes, and 
ee cea ot this stock may lodge their bonds or stock certifi- 
rr at the Bank of Montreal, receiving in exchange an 
uivalent amount of the new stock, and a cash payment of 
o_o the difference between the par value of the 
~ pas loan and the issue price of the new stock. The loan 
* Tustee Investment, and yields £3 11s 5d at the issue price. 
want of Vancouver.—Issue of £991,900 4 per cent. con- 

| ated stock at g8 per cent. The stock matures on 


|| February 1, 39s : 
rateable: 952, and is secured by a special rate on all the 


Southern Pacific lines, and the Southern Pacific has agreed 
| £500,000 of 
| 


Ry 


property is given as {£27,315,800, the gross income as 
£624,070, and the population as 111,240. The existing debt 
is £3,157,080. The stock is not a trustee security under the 
statutes. The yield is £4 1s 7d per cent., and the price is 
cheap in comparison with the existing issues of the city. 
Atchison, Topeka, and Santa Fe Railway.—Issue of 
$18,300,000 (£3,660,000) California-Arizona Lines first 
and refunding 4} per cent. mortgage bonds, due March 1, 
1962. Of the total issue £1,830,000 is now offered in 
London at 102} per cent. The bonds are part of an 
authorised amount of $50,000,000, forming a direct obligation 
on the Atchison, and secured by mortgage on the 
California-Arizona and Santa Fé Railway. The present 
issne is made partly to settle indebtedness due by the 
California line to the Atchison, and partly to retire under- 
lying bonds. Ofthe remainder $26,533,000 are only to be issued 
in amounts not exceeding cash expenditures on betterments, 
&c., and $5,167,000 are reserved to retire bonds in the hands 
of the public. The total mileage of the mortgaged property 
is 835 miles, and the bonds form a first lien on 326 miles at 
present. After April, 1912, the underlying bonds will be 
only $5,167,000 apart from $4,127,500 of Southern Pacific 
bonds, having a lien on 242 miles, but these have a lien on 


to indemnify the California line against any claim on this 
account. The Atchison paid 6 per cent. on its common 
stock, and 5 per cent. on its preferred in 1911. The interest 
on the bonds is well covered, and they offer a safe invest: 
ment, yielding £4 8s per cent. 

Maple and Co.—lIssue of 125,000 ordinary shares of {1 
each at £2 2s 6d per share. The authorised capital of the 
company is {1,000,000 in {1 shares, of which 875,000 have 
been issued. The present issue is the balance of the autho: 
rised issue. In priority to the ordinary shares there is 
£1,000,000 in 6 per cent. cumulative preference shares, 
: per cent. perpetual debenture stock, and 
£500,000 of 4 per cent. perpetual debenture stock. There 


A. J2 


| are also 1,000 management shares of 4s each. The business 


is too well known to need much comment, but for the con. 
venience of intending subscribers the prospectus might have 
been drafted so as to provide more information than it does. 
The present price of the existing ordinary shares is about 
24xd, so that the new issue is made on very favourable terms 
to subscribers. 

The Kentucky Traction and Terminal Company. 
—Capital $2,500,000 in common stock, of which $2,093,325 
have been issued. Offer of 1,000,000 5 per cent. first mort- 
gage sinking fund bonds at gz percent. The present issue is 
part of the bonded debt, which consists of $7,500,000. Of this 
$2,102,000 are reserved for redemption of outstanding bonds, 
and $1,883,000 have been issued (including those now offered 
for subscription). The bonds are repayable at par on 
February1, 1951, or redeemable at the option of the com- 
pany on or atter February 1, 1914, at 105 per cent. The 
whole of the capital stock is held by the Kentucky Securi- 
ties Corporation. The company owns and operates 
electric tram and inter-urban railways in and about 
the cities of Lexington, Frankfort, Georgetown, Paris, 
Versailles, Nicholasville, Winchester, Kentucky. Since 
1909 the net earnings show a steady increase. On the 
basis of the earnings for seven months the interest on the 
$1,883,000 issued was covered almost twice. A new power 
station is to be erected, and economies in working expenses, 
together with greatly increased profits, are predicted, but it 
is not altogether clear what justification there is for such 
favourable estimates. The prospectus does not give any 
valuation of the properties upon which the bonds are secured, 
More definite information on this point is necessary before 
the security of the investment can be recommended 


Portland Railway, Light, and Power Company.— 
Issue of $16,000,000 first and refunding mortgage 5 per cent. 
sinking fund gold bonds. Issue price 954. The stock is 
redeemable in 1942, or convertible at any time at the holder’s 
option into capital stock of the company at 2 price equal to 
the amount paid in on such stock plus $10 premium per $100 
share. The proceeds of these $16,000,000 bonds will be used 
to retire $12,673,000 existing debt, andin part to pay for 
additions and improvements. The total funded debt amounts 
to $34,000,000, the interest upon which comes to $1,688,970. 
In 1911 the net earnings of the company were 1.9 times this 
sum, and both the gross and net earnings have shown a 
steady yrowth since 1907. Principal street railway fran- 
chises (which expire in 1932) contain preferential rights 
to the company to accept any new franchise which 
may be offered by the city or to receive appraised 
value of its properties in public streets, in case at the expira- 
tion of the present franchises the city either elects to purchase 
the property or grants a new franchise which the company 


Property of the city, such rate being sufficient to | refuses to take. No time limit is specified in the principal 


i 
| Provide for redemption of the stock at maturity. The issue light and power franchises. Power plants, car barns, shops 
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and other real estates, high tension transmission lines, and a 
large part of interurban railways are owned in fee, and not 
subject to franchise expirations. No attempt at valuation of 
properties is made in the prospectus, but the interest on the 
investment is well covered according to the prospectus state- 
ment. 

British Columbia Fruit Lands.—lIssue of £150,000 6 
per cent. first mortgage debenture stock at 97$ per cent., re- 
payable 1932 at 105, or earlier at the company’s option. The 
share capital is £300,000, in {1 shares, of which 179,600 are 
issued and fully paid. The company was formed in 1909 to 
acquire fruit lands, and has since acquired additional pro- 
perty of 13,000 acres, and leasehold rights over 20,000 acres. 
The issue is made to provide funds for completing the pur- 
chase of the additional property, to refund debt incurred on 
irrigation works and provide money to complete them, and 
for working capital. The amount of the company’s present 
indebtedness is not stated, nor does there seem to be any 





i prospect of revenue at present except from land sales. The 
oe trust deed contains provisions to protect the debenture stock 
ve holders as far as possible, but the stock at best is speculative, 
a its value depending on future land values in Canada. 


Sudd Fuel (Suddite), Limited.—An issue of 120,000 
7 per cent. cum. participating convertible preference shares 
of {1 each at par. The shares are entitled to a fixed cum. 
pref. dividend at 7 per cent. per annum on the capital paid 
up, and 25 per cent. of the profits available for dividend 
remaining after payment of cumulative dividends. Share- 
holders will have the option at any time of converting all or 
part of their holdings into bearer shares, and will have the 
right to convert all or a part of their holding into ordinary 
shares at par at any time prior to December 31, 1914. The 
capital ot the company is £250,000, divided into 150,000 7 per 
cent. cum. participating convertible preference shares of {1 
each, and 300,000 ordinary shares of {1 each. The com- 
pany proposes to manufacture in the Sudan apatent fuel, 
known as Sudd, from papyrus um soof and other aquatic 
plants. For this purpose a factory is to be erected, which 
will cost about £35,000. The cost of the concession patent 
rights, trade mark, and plant already erected at Khartoum is 
put down in the prospectus at £118,500, to be paid partly in 
cash and partly in shares. A business of this nature is 
ow very speculative, and the capitalisation is too 
arge. 

Coal Substitute, Limited.—Capital, £100,000 in ros 
shares. The present issue is of 140,000 shares at par. 
The prospectus states that the company has been formed 
to acquire the invention of a substitute for coal and 
the patent rights attaching thereto. The nature of this 
remarkable substitute is very mysterious, and no light is shed 
upon it in the advertised prospectus. In fact, the total lack 
of any valuable details concerning the property and 
prospects of the company does not recommend it to investors. 


THE LONDON ASSURANCE. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 
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Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—WiLtiam THomMas Branp, Esq. 
Sub-Governor—Cottn FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rozert Henry Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nichoits, Esq. 
Manager of the Fire, Life and Accident Departments—James CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 
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The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants 
under the Workmen’s Compensation Act of 1906. ; 
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COMPANY MEETINGS, &c. 


(ee 


LONDON BANK OF MEXICO AND SOUTH AMERICA, 
LIMITED. 


The annual general meeting of shareholders in the London 
Bank of Mexico and South America, Limited, was held, on the 
26th ult., at River Plate House, London, Mr Alfred Naylor pre- 
siding. : 

CHAIRMAN’S SPEECH. 


Mr Albert K. Raphael (one of the managers) h 


1 aving read the 
notice convening the meeting 


i and the report of the auditors 

The Chairman said: Before proceeding to the business of the 
day, I wish to convey to you an apology from our chairman (Mr 
H. C. Waters), who finds himself unable to be present at this 
meeting, much to his regret, owing to indisposition. The 
changeable weather of our winter has somewhat upset him, and 
he is taking a crnise in Southern waters, and we all hope that 
he will return fully restored to health. As I see that he is up 
for re-election this year, I shall have more to say regarding him 
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later on. It is now my pleasant duty to present to yn. | 
yearly report, which has been in your hands for con. ..° "7 


+ 


and which, I presume, you will, as usual, take as read - ume, 
however, moving the adoption of the accounts, [ will. « —— | 
custom, with your permission, briefly review those item. . 
accounts which are of particular interest to you. — 


HE ACCOUNTS. 
Our capital is unchanged, consisting of 80,000 shar 


each, of which £6 is paid up, making £480,000, and <h, X10 
a liability of £4 per share, and against this £4 per eg. 
have a reserve fund of £490,coo; this is an increase {;. oe 
year of £10,000, which we were able to take out of the ae t 


profits, which course will no doubt recommend itself +, 
You must realise that in a business like ours, trading jn fc 
countries, reserves cannot be too strong. With rezar! +, +. 
uncalled liability of £4 each on our shares, this quest eee 
in consequence of a recent catastrophe in the bankine 
become a subject of considerable discussion, and needjecc 
say, we have received numerous svggestions from share} 
as to what to do and how to do it. We are not prep: 
make a statement on this important point at the mom. 
the matter is having our attention. The remaining fic 
the balance-sheet compare favourably with those of 
and indeed with any previous year, as they show clear'y t 
have done an increased business and have earned h SO! 
commissions. It is not my intention to compare eactr it vith 
that corresponding for the previous year; but if any 
after I have finished, have questions to put, I shall 
happy to reply to them. I might perhaps make an ex 
with regard to investments in London, which you will find at 
£464,660 2s 2d, as against “£498,303 15s od last year This 
figure is arrived at by writing down to the price of the d 
thing that showed depreciation, but where there was a) : 
tion shown we have ignored it; there is therefore a little re. 
serve there which will no doubt meet with your approbat 
INVESTMENTS ABROAD. 


Our investments abroad are somewhat below last year, and 
as we have repeatedly told you, there is a handsome reserve 
hidden in that figure, as the actual value, according to th: 
prices of the day, is considerably in excess of the figures stand- 


ing in our books. With reference to the marginal note on the 
side of capital and liabilities, namely, that the bills negotiated 
showed £283,408 6s 9d on the day that the auditors signed the 
sheet (February 12th), this is now only an amount of £5,900 
There is a new feature in this marginal note, in that our 


auditors point out that we have a liability on investments in 
respect of uncalled capital of £16,968 1s 5d, which consists 
several items where we have taken an interest in some invest- 
ments, the calls on which, at the time of closing our books, had 
not fallen due. 

PROFIT AND LOSS. 


With that I proceed to profit and loss account, and there I 
might almost let the figures speak for themselves. You wi! see 
that we have done better than last year, which was a good year 
We are able to put £10,000 to the reserve fund, after having 
provided £2,500 for our benevolent fund, and yet leave the 
handsome net profits of £82,524 4s 3d. In July last we paid 
you an interim dividend of 6s per share, absorbing / 24,000, 


{ ¢ | 


and we are now able to propose to you a final dividend ot 
8s 6d, making 14s 6d per share for the year, or, Say, 12 I-12 pet 
cent. Of course, last year we paid you a final dividend of 
9s 6d per share,.but that was because we had only paid an 
interim dividend of 5s per share. You get therefore actually the 
same result as last year, and we are able to bring forward the 
handsome sum of £24,524 48 3d. As usual, we propose to pay 
our dividend to you free of income-tax. 


SPHERE OF OPERATIONS. 
| 


I do not know that there is much more to tell you, beyonce 
perhaps briefly referring to our investments. Our chairman 
informed you at the meeting last year, in this very room, that 
you must accustom yourselves to the idea that if we saw our 
way to establish ourselves anywhere in South America where 


we are not represented, or to extend our sphere in places where | 


we are represented, this figure would have to be drawn 


to the extent of the amount for which we might go in in that 
way. Last year, however, was hardly a suitable year for under- 


taking any enterprise of this nature, and we confined ourselves | 


As soon as we see 


‘ 


to the study of several interesting projects. 


our way clear to move ahead with any reasonable prospect © | 


profit to yourselves, we shall certainly do so. We hope to report 
progress to you at our next meeting. 


BUSINESS IN THE ARGENTINE. 
have 


With regard to the Argentine, where, as you know, we ° 
large interests, business during 1911 was not as good as us 
principally owing to the almost complete failure of the maize 
crop, and for the first time for many years the trade of = 
country showed an adverse balance of something /K¢ 
$50,000,000 gold, or £10,000,000 sterling. However, as pre 
ceding years had always given a very heavy balance in favour 
of the country, I do not think we need be alarmed at this. 
Unfortunately, what promised to be a record crop of both 
wheat and linseed has this year been ruined to a more OF +"*> 
extent by abnormal rains; but I am told on the best authority 


ual, 


that there will still be over 2,500,000 tons of wheat and 600,000 | 


tons of linseed disposable. And the heavy rains are not = 
unmixed evil, because the country has been short of rain for 
the last six years, and now the camps are in better condition 


for live stock than for many years past, whilst the rains have 
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-. favour of the maize, which is expected to be a 
been S"-op: and I think, therefore, that the long run of 


Teen sity which this country has enjoyed will resume its 





_ urse. The present Government is a very strong one, 
regu - proved itself to be so by the manner in which it has 
ane yng the recent strike of enginemen on the railways, 
| ae. one time threatened to paralyse the whole business 
wols 


ua country; but the Government protected the men who 
| + +> work, with the result that although the strikers are 
o+ the railways are running their normal service. Our 


nmst _ done exceedingly well. Peru, where we also have 
| 6 Gtake, is showing great improvement in its economic 
Ce ees as was shown by the success of the recent salt loan, 
hey - the fact that the City of Lima was able to place a 
ee loan in this market, the proceeds to a great extent 
ng for the repayment of their old 8 per cent. debt. Our 
| ¢ecends. tne Banco del Peru y Londres, have had another good 
| oe and we have every reason to be satisfied with our invest- 
Toa it institution. In Mexico there have been, as vou 
‘w. troublous times. President Diaz, contrary to general ex- 
vas unable to save the situation, and although his 
resident Madero, enjoys the confidence of his neigh- 
United States, and of Europe, he has, from all 

far not been able to establish peace in certain parts 


Mex Nevertheless, once this rich country is allowed to 
wor t its own salvation, and foreign capital is again freely 
flow it, there will be plenty of good business. Mean- 
whil r commitments there are not very large. 


SALVADOR. 


S lor has had a satisfactory year owing to a good coffee 
rincipally also to the splendid government of its 
President (Sefior Enrique Araujo), who has cut down 


xpenses and placed the finances of his country on a satisfactory 
| footing, with the result that there is a refreshing freedom from 
| political disturbances and a general expansion of trade and 
mit | activity. Our friends there, the Banco Agricola 


Comercial, have evidently taken full advantage of the im- 
proved conditions, as they were able to pay us an increased divi- 
iend. Our friends in Cuba, the Banco de la Habana, have 
not yet declared their dividend, but we know that their earnings 
have been better than in the previous year, and here, again, 
ur friends have evidently taken full advantage of the im- 
ndition of the country, which is steadily advancing 


nroenerit 


THE BANCO DE LA NACION BOLIVIANA,. 


You will have noticed from our report that we have been 
ssisting in the formation of the Banco de la Nacion Boliviana, 
in institution of £1,275,000 capital with very powerful Con- 
tinental backing. This institution absorbed the Banco de 
Bolivia y Londres, in which we formerly had an interest. In 
hil liquidation of the Banco Mobiliario drags on very 
slowly, but there is every reason to think that a settlement of 
me kind must be reached before long, and we hope to be in 
position to report to you something definite and practical 
1 next we meet. I now beg to move: ‘‘ That the report 
an unts submitted to the shareholders be received and 
idopted ; that the dividend of 8s 6d per share be declared, free 
t income-tax, payable on and after March 2nd next, making 
with the interim dividend of July last a total dividend of 14s 6d 
per share, or 12 1-12 per cent. for the past year.”’ 








Mr A. E. Bowen seconded the resolution. 
A SHAREHOLDER’S SUGGESTION. 
Mr J. R. Gubbins, whilst congratulating the directors on 
the result of 


f the year’s working, suggested whether it would 
possible in future, when placing anything to reserve, to 
t transaction in the appropriation below the profit and 
‘ss account. As it was done at present he thought it was 
somewhat misleading. 

The Chairman, in reply, stated that, whilst appreciating the 
suggestion, the only objection was that they could not in the 
tole of next year mention the increased amount of the reserve 
The res 2 ition was then submitted to the meeting, and carried 





FORMAL BUSINESS. 


_The Chairman next proposed the re-election of the retiring 
‘rectors (Mr H. C. Waters and Mr J. Macandrew). He said 
both those gentlemen had been so often before the share- 
holders, and were so well known to them, that he need hardly 
‘ay anything about the value of their services to the bank; but 


the ih. es were of very great value, nevertheless, and he 
me y recommended them for their acceptance. 
Mr Bowen seconded the motion. 


‘ord said he would like to have the opportunity of sup- 
the resolution. He was only a comparatively small 


and new shareholder, to his regret, but while he had not the 
| peasure of the acquaintance of Mr Macandrew he was an old 
| ‘tiend of Mr Waters, with whom he was associated in various 
| °usiness relations in the City of Mexico for many years. It 
| Save him the greatest pleasure, particularly in his absence, 
|‘ support his -e-election and incidentally that of Mr 
| 

| 


vacandre w. He happened to know the high esteem in which 
|... Waters was held throughout the Republic of Mexico and 
| se gereats and deservedly great, reputation he had as a banker 
| oe Republic, and if he brought; as he was sure he did, his 

to Wat’ knowledge of banking and South American conditions 


bear upon the. work of this bank, there could be no better 


n 
0 


| 
| 


oo :. there, the Banco de la Provincia, have, under the cir- | 


director to concern himself favourably in the affairs of this 
bank than Mr Waters, whom he cordially commended to them 
for re-election. 

The resolution was carried unanimously. 

Mr J. Macandrew, in acknowledging the vote on behalf of 
Mr Waters and himself, and he would devote his best atten- 
tion to the interests of the bank. 

On the motion of Mr Gubbins, seconded by Mr A. Flemming, 
Messrs Woodthorpe, Bevan, and Co. were reappointed auditors. 


VOTE OF THANKS TO THE BOARD. 


Mr C. Anderson proposed a hearty vote of thanks to the 
chairman and directors for the able manner they had con- 
ducted the affairs of the bank during the past year. 

This was seconded by Mr Nestle and agreed to. 

The Chairman briefly acknowledged the vote, and the pro- 
ceedings then terminated. 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED 


The eighth annual general meeting of the shareholders in the 
Car and General Insurance Corporation, Limited, was held, on 
the 2gth ult., at Winchester House, London, Mr E. Manville, 
M.I.E.E. (the chairman), presiding. 

The general manager (Mr Frederick Thoresby) having read 
the notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: It gives my 

)-directors and myself very great pleasure to meet you to-day, 
in that we are enabled to put before you a balance-sheet which 
I think all of you will agree is a satisfa tory one. (Hear, hear.) 
To the shareholders it indicates that the position of the com- 
1 and substantial, and to the policyholders that 
the reserves to cover their possible claims are of a very ample 
nature. For the first time in the history of the corporation the 
premium income exceeds a quarter of a million pounds—(ap- 
plause)—and I would point out that the increases in the pre- 
mium income from year to year, bringing it to this respectable 
total, have not been—with the exception of the year 1906-7—by 
any sudden accretion in any one year, but by steady progress 
and by accepting only business of a profitable nature which our 
now established reputation has enabled us to obtain. Our in- 
vestments now stand at £100,000, and it is interesting to know 
that the whole of the increase of £21,662 in our net premium 
income has been practically saved, as is shown by the fact that 
we have increased the reserve funds by a total of £19,345, after 
deducting the amount required to pay the dividend which we 
are recommending to you to-day. 


pany is soun 


CLAIMS PAID. 

During the year over £140,000 has been paid in claims, and 
of this amount we had actually provided from previous years 
over £100,090, so that the premium income of the past 1 
has only been drawn upon to the extent of less than / 40,000, 
and during the current year, whatever may be the amount of 
the claims experienced, we shall have something like £120,000 
to expend before we have to draw upon the current year’s pre- 
mium income to make up any balance which may have to be 
paid. I should also draw your attention to the fact that our re- 
serves for unexpired liability and outstanding claims, after 
allowing for the proposed dividend, have increased from 44 per 
cent. for 1910 to 48 per cent. for 1911 of our total net premium 
income, whereas our expenses have dropped from 37.1 per cent. 
to 36.6 per cent. during the same period. (Applause As an 
evidence of the careful manner in which outstanding balances 
are looked after by our officials, I would mention that during 
the eight years’ life of the corporation our bad debts have only 
amounted to £1,556, as against a premium income of 
a sum equal to only 2s 4%d for each £100 of premium income 
~-a very creditable resuit. (Hear, hear 





{1,290,702 
Az / 


PREFERENCE SHARE ISSUE. 


Satisfactory though the balance-sheet is this year, I feel that 
I am justified in assuring you that in all human probability the 
results of the current year will be materially better. There are 
many reasons justifying me in making this statement, and per- 
haps the most important one is the improving nature of the 
risks we are now underwriting, owing to what I may term the 
‘cleansing process” which has been going on for some years 
past. My colleagues and myself, therefore, feel that there is 
every justification for considering the future of the company 
assured, and consequently it becomes desirable that I should 
inform you that there is no truth whatever in the various 
rumours which have been set afloat during the past year as to 
amalgamation with or absorption by other companies; no such 
negotiations are in progress, ror are there likely to be any such. 
(Hear, hear.) We are making an issue of 50,000 5 per cent. 
cumulative preference shares of £1 each at par, the allotment 
of which will be preferentially made to those interested in the 
company in one capacity or another. As our whole series of 
balance-sheets have shown, the company is in no need of extra 
capital for the immediate purposes of its business, and the issue 
in question is not intended to provide funds for the acquisition 
of any other company by this corporation. The sole object of 
the issue is, in fact, to increase the amount of our capital re- 
sources from the point of view of those whose policies we are 
seeking to obtain, with some of whom there is difficulty in estab- 
lishing business relationship owing to the comparatively small 
amount of the present paid-up capital. Your board, therefore, 
confidently anticipate that with this addition to the capital 
funds a very considerable amount of business of a desirable 
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1} mature will be secured by the corporation. I should like to | ment contained in the report recently issued by the Off ial || 
point out that, whilst both the preference capital and interest | Liquidator, except to say that, in my judgment, the shareh Iders || 
are t ply covered by the existing funds of our company, | of the bank had every reason to trust in and rely on the ability 
t] ; f this new capital, on the other hand, will not | of the directors of that institution. (Hear, hear.) Events have 1 
pena existing shareholders to any appreciable extent, | proved otherwise. It is too early yet to form an opinion of th, || 
e the ference between the rate at which the money so re- | ultimate fate of the shareholders, but I fear their positi os | 
i ed can be invested and the rate of dividend to be paid on | exceptionally bad one. This investment, however, has n ees | 
t| ‘ sae shares resents but a very small sum peT | so unfortunate for us as it may appear at first sight, because we || 
{| and, as I have just pointed out, the possession of this | had reduced our holding considerably—at one time we helq || 
i} ex ( ha ‘ | will, in all probability, much in- 1,500 shares—making large profits thereby ;so much so, in fact || 
| ' the premium income in very desirable directions. (Hear, | that should we have to pay the whole liability and get no retyr-, || 
Hy we should still be in pocket from first to last; but, of rse 
1} “1% PER CI DIVIDENI | we shall lose the satisfactory dividends we have hitherto re. || 
a. vy beg to move ‘That the report of the directors pro- | ceived. } 
1, together with the annexed statement of the corporation’s | AN AGREEABLE SET-OFF. 
| accounts for the period ending January 1, 1912, Guly audited, | However, I am pleased to tell you we expect to 1 
1] 4 1, and adopted, and that a dividend at the | : : : se beg i s S|} 
1) | | a ae . paid. | UP 12 another direction, having recently rescued a dot '. 
} rate of 714 per cent. per annum, free of income-tax, on the paid- | vestment of £20,000. I refer to our prior lien bond he || 
j} up ca aid. i a ee ee | Russian Collieries, which have been returning us no interee || 
} Mr W. Birtwistle, J.P., seconaed the m ee ae sn} | for the past two years. We can look to the inter ie 
|| after a short discussion, unanimously agreec 10 ; and the usual | investment of this money to make up for our loss of « 1 |i 
|| formal business was the ows 000% — himeelf and the ctaff. the | {rom the Bank of Egypt shares. (Applause.) No 
| Replying to a vote of thanks to | Re aie ag ‘sted | Mine could better illustrate the sound principles of a trust - |i 
|) general manager spoke « f EE a deena | pany; on the one hand, we suffer an exceptional loss, ; 
|} betwe the directors a ~ une gay tier ar pete on ae con. | the other, we make it up by the resuscitation of an unsatisfactory || 
}} ag e : Se ne ici: 1c or avents, | investment. At a time when the chairmen of the large |] 
1] nected with the corporation, whether salaried © ee aoe “> 3 | banks are all complaining of the sums which they are ged |] 
for the loyal and spler lid way in which they had ee | continually to write off their gilt-edged securities it very || 
supported him during the past year. =n ie, “o oe aa | gratifying to trust company shareholders to know that we, | 
of prt e shares, he wished to say that he bel ved it to | the nature of our business, have scarcely felt the dep: 
ey t 1 uf i id < r cent. investment, and he} — * a paren a eet eae a 
L eas, ao «| referred to. Your directors consider that as from now t 
1} made this statement with a full sénse of his ig matbelaty mee | tion of the trust justifies the payment of a dividend of 6 per | 
} ing the inner <¢ litions of the affairs of the corp ae 3 rs | cent.: therefore, if nothing unforeseen happens between now |] 
}} was whole-heartec can . sot Tes owe | and the end of July, we propose to increase the interim divi. | 
Ty SE See Ce eS eT cad aie terminated | dend from 2% per cent. to 3 per cent., which, with the final , 
A vole d tans © Oe Ee | dend at the same rate, will make 6 per cent. for the year. (Ap. || 
+hy f } ww) 












































The et Ir W. E. Taylor) having read the notice con- | aqgitional shares of £1 each, and defining the rights of 1! 
vening the meeting and the report of the auditors, | spective classes of stock and altering the articles of ass t 

The Chairman, in the irse of his speech, said: Last year | "at g separate meeting of the holders of the preferred 
when I addressed you I had the pleasure of submitting for your | ferred stocks the scheme of arrangement was also approve 
approval the best report in the history of the company, and I] « vote of thanks to the chairman and directors terminat 
pointed out that the net income, after allowing for the further | , . 


] . emale 7 » 
issue of capital, showed an increase in the sum available for | 


ause.) In conclusion, the Chairman moved: ‘“ That th 


and statement of accounts now submitted be received and 
3 





| adopted, and that dividends be paid at the rate of 5 per cent. | 
MERCANTILE INVESTMENT AND GENERAL TRUST pe rannum on the preferred stock, and at the rate of 6 | er cent. i 
COMPANY, LIMITED. | per annum on the deferred stock (making 5% per cent. for the || 
Ti 1 al meeting of the shareholders | year) for the half-vear ended January 31, 1912, less inc ax.” | 
Phe twenty-seventh annual general meetil g oF the sharenorest®s |" Mr Stanley Boulter seconded the motion, which was, after | 
the Mercant Investment and General Trust Company, | ome congratulatory remarks from Mx Lea Smith. una <i 
‘ was he on the 26th ult., at Winchester House, Lon- - 


; =e ’ 
= Ls 4 Ls a | agreed to and further resolutions were passed increas 
2 + y ] th yirmal TeslIalng F . : 
ion, Mr Ernest Noel (the chairman) presiding. | capital of the company to £3,500,000 by the creation of 1, 
: \ : 














dividends of £7,000. This year you will see that the revenue i 
shows a further increase of £8,000, or, in other words, last year | ; i| 
we earned sufficient to pay a dividend of 71% per cent. on the | BRADFORD DYERS’ ASSOCIATION, LIMITED. \| 
deferred stock, whereas this year the amount available is equal | The fourteenth ordinary general meeting of the shareholders 
tos ; For the year 1910 a dividend of 5/2 per cent. was | in the Bradford Dyers’ Association Limited was held on the |! 
paid, £2 was pl 1 from revenue to capital reserve account F 4 eae Tes — eerste eee ee 


d ‘the carry forward was increased by £1,700. To-day we 28th ult., at the Mechanics’ Institute, Bradford. Mr Milto: | 
propose the same dividend, to place £25,000 from revenue to | Sheridan Sharp (the chairn.an) presided, and there were als ] 
reserve and increase the carry-forward by £4,800. The improve- present Mr Abraham Grandage (vice-chairman), Mr George | 
sae aoe ie de goes ee ee Douglas (managing director), Messrs Harry Ramsden Arn itage, 
sey ae’ gerne ee oe ~~ ie aoa sac aca James Sharp, Henry Sutcliffe Smith, and Ric hard ( 7 vne, | 
£500,000, as compared with £400,000 at this time last year. and executive committee, Messrs Joseph Briggs, Thomas 
en eee ere worth, Walter Somerville Kinch, Peter Emil Helga Melbye 
| Henry Ripley, Benjamin Robinson, Charles Brook Shaw, H 
| bert Shaw, John Shaw, Harold Sumner, Irvine Deardem Ward 
| William Leeming Whewell, Alfred Whitaker, Jeremia 

| Whitaker, and Samuel Woodhead (directors), Mr Gilbert ‘Tho 
| son (of Mumford, Johnson, and Co., solicitors), Mr rne 
| Crewdson and Mr Frank Youatt (of Jones, Crewds ened 

Youatt, auditors), Mr James Herschel (secretary), and Mr James | 


The past year has been a very difficult one for investors. You 
are aware that the financial market has been disturbed almost 
tinuously. We have had labour unrest on an unprecedented 


+ 


| 
a 7 
Dawson, George Sargent Haslam, Ernest Fitzherbert I! ds- | 


scale, not only in this country, but practically throughout the 
world, including the railway workers’ strike here as well as in 
the United States, and more recently in the Argentine Republic. 
Although terms have been arranged, we have no certain proof 
that the agreements entered into will be adhered to; what we 
do know is that the working costs of railways generally have been | Adam Hardie (accountant). | 
materially increased thereby. In addition to the labour unrest, | 
we have had very strained relations between this country and DIRECTORS’ REPORT. 
| 





Germany ; 











we have had also the war, unhappily now proceed- The report of the directors for the year ended December 3!; 
ing, between Italy and Turkey, insurrections in Mexico and 1911, which was taken as read, stated that :— 
China, and the failures of the Birkbeck Bank and the Bank of r sal 
Egypt. When we look back on these disturbing influences we | The net profits for the period amount to gd ae ee, ae 8S 
have every reason to be thankful that our funds are invested in Adi—Amount brought forward trom last year’s accounts—less 
securities which have collectively produced such satisfactory directors’ fees voted at the thirteenth ordinary general ile 
results. (Applause.) . ' meeting .. os we ee ei oe ee ee oo I : 
THE BANK OF EGYPT FAILURE. _. Making ..) «1 se we we wee we 494 | 
from which have to be deducted— 

If you turn to our list of investments you will see that we Auditors’ remuneration, legal, and other pro- 6 ‘ | 
hold 625 shares in the Bank of Egypt, and we have also informed HS a eM ore ao tae £4306 a ° | 
you that the cost has been written off. This bank was estab- Amount transferred to depreciation fund ., go 000 0 Oo tl 
lished in 1856 and had a capital of £625,000; it had accumulated 152,476 11 3 || 
a reserve fund of £660,000, and was considered to be one of the Leavi "337.9 > 4 0 | 
soundest banking institutions in Egypt. This company has held | out of which See toons paid interim dividends as under :— om 
an interest in the shares for over 26 years, during the whole of On the preference shares to June 30, 1911, at | 
which time satisfactory dividends have been received, and so the rate of 5 per cent. per annum, paid 
recently as August last the directors paid an interim dividend of a ae: hares to June 30, 1011, at eee 
at the rate of 8 per cent., whereas on September 26th the doors 32 an 


: ' the rate of 5 per cent. per annum, paid 
of the bank were closed. So little was this expected that the September 2, 1911 ee a a os 33,911 18 6 6 


£12 10s. shares were dealt in at £22 per share the day before. at: eee 
I do not wish to add anything to the criticism of the manage- Re, cae? waincsélines Mees ew eee 9° 


























—™ 2 
- has to be deducted— £ sd 
, som ™. ... of dividend on the preference shares for the year 
Ce amber jt, 1912, at the rate ot § percent. per annum, 
uary 1, 1912 ee ee ee oe ee ee 62,500 
Leaving a balance of... +» 179,055 5 6 
j : mended should be appropriated as follows :— 
Wolcn s. yeserve fund, making the latter 
' 238 os ee ee ee ee £69,000 0 0 
ice. waamene f a dividend on the ordinary 
a + the six months to December 31, 
e rate of 7 per cent rer annum, 
with the interim — 6 per 
rthe year ee ae ee $7,476 13 11 
ees’ benefit fund .. wa we 5000 0 oO 
> carr tward .. ee oe ee ee 66,573 11 7 , 
— ———-— £179,055 5 6 
— 
CHAIRMAN’S SPEECH. 
tary (Mr James Herschel) having read the notice 
gy ti meeting, 
1an said: Gentlemen,—It may be within 
n that at our last meeting I expressed myself 
tinctly hopeful in regard to our prospects. The 
nths have amply justified that forecast, as our 
ir profit established a record. After 
te for repairs and renewals /171,58 
g profit amounts to £411,546 17s 6d tor 
1 with £388,852 18s od in 1igto, being an 
18s gd, and an increase of £4,938 108 7d, as 
previous record; but as our issued 
reased by the issue of £,312,000 1n te 
fit for the period under review, having regard 
issued, dees not quite constitute a record. I 
that the results cannot fail to be regarded by 
is eminently satisfactory, as the profit has 
{ not only after liberal expenditure on the main- 
ir works and machinery in the very best state of 
t under conditions which have been far fro 
yg urable. The prevailing home fashion, as you 
not call for the use of nearly the same amount of 
ly; and one of the most important of ou 
United States, was depressed throughout the y i 
nts from Bradford showing a shrinkage of over 40 
npared with 1910, which was far below a normal 
the great industrial and politicai unrest have been 
e factors. 
SATISFACTORY FIGURES. 
f w of these circumstances, the figures are all the more 
i satisfactory, showing as they do in almost every 


vement as compared with a year ago, and afford- 
ng ¢ ily evidence of a strong and sound position. To 
trading profit of £411,546 17s 6d has to be added 

87 sd, the amount brought into the accounts 


2 dd income from investments and loans, and 
: from transfer and registration fees, making a total 
4443 158 3d. Out of this amount we have to provide 


11s 3c for auditors’ remuneration, legal and other pro- 
harges, £58,150 for interest on debenture stock, and 

n appropriation to the depreciation fund. Interim 
ve took paid on the preference and ordinary shares, 
: g together to £096,411 18s 6d, leaving a balance of 
£241,355 ss 6d, from ae h has to be deducted the balance of 
1 on the prefere shares to December 31st, am 

2 leaving Lammas ss 6d, with which we have to 

deal to-day. ‘Tt is proposed to make the substantial addition of 


the reserve fund, making the latter £435,372 3s, to 
£ dividend on the ordinary shares of the associa- 
the six months to December 31, 1911, at t f 


71 t. per annum, making with the interim dividend 6 per 
a the year, to place £5,000 to an employees benefit 


> farward 
h I shall refer to later on, and to carry forward 


<;S 11s 7d to the current year’s accounts. 
LARGE RESERVE APPROPRIATION 


previously have we added such a large sum to our 

hat was for the period to December 31, 1899, which 

en months’ working. Bearing on this, I desire to 
iter giving the question most anxious consideration, 

rs believe the interest of the shareholders will be 
ved by strengthening our reserve, and it is our inten- 
ke the payment of higher dividends contingent on 


Tg priations to reserve, at least until such reserve 











- hat we regard as an adequate figure. Having increased 
u i 1 by one per cent., we propose to increase the 
: t added to reserve to £60,000, as against £50. 00 last 
; In pursuing this policy your directors are conti lent they 
. ur he arty support. Some may be inclined to ask 
“ g made a profit in excess of that made when we 
we ent. for the year, we do not on this occasion recom- 










} 


|| ™nd a dividend at that rate. Quite apart from the determina- 
2 h I have just given expression, I think very little 
tion will suffice to convince any such that your direc- 
re bound to take account of the great di ficulties and 
| inties which surround us, to some of which I shall refer 
i ‘y, and, consequently, it is our duty to pursue a strictly 


policy. 


COMPARISON OF THE ACCOUNTS. 
ubt, you have all carefully read the accounts, and sands 


i 
cmp ‘Tison with the figures of the previous and other years. 
ik pose, therefore, not to take much of your time in reference ‘ 
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them, confining myself to such items as show a material differ- 
ence as compared with last year. For the year we have under 
review, auditors’ remuneration, legal and other professional 
charges show an increase of £2,140 178 10d, as c ne with 
1g10. This is largely due to the incidence of the cost of the 
triennial re-valuation, but to some extent also to the ‘Tegrettable 
lat Wwe Prepon > had more litigation. Our stock-in-trade is 


larger by £31,474 9s 5d, partly due to the fact that we have 
thought it advisable to buy certain commodities ahead of our 
requirement lhe decrease of £17,355 4s in other investments 
and loans is because of the repayment of certain debentures 
held by the association. The same reason largely accounts for 
the reduction in our income from investments and loans from 
£15,075 ros in 1910 to £16,560 2s 10d last year, whilst the sub- 
stantial increase of £54,711 6s in our cash at bankers and in 
hand is al lue in part to the same cause. Our capital addi- 
tions for the vear amounted 7 £156,855 - 11d, as compared 
with £94,974 18s 2d in 1910 s I pointed out last year, this is 
an item which must flu aa ( nsiderably. he expenditure 

the erect f the works in the United States up to Decem- 
ber 31st is, of urse, included in the figures under review. In 
regard to the amount charged against revenue for repairs and 





renewals, I told you last year experience had taught us 








largely dependent on the hearty co-operation loyalty of our 
staff and our employees, and anything which tends to secure 
such results must be an advantage to the shareholders; and we 
are convinced that if you approve of this scheme, and it is 
heartily taken up, as we believe it will be, the benefits will be 
such that you will gladly see it the subject of appropriations at 
subsequent meetings, and, after a sufficient period of trial, put 
upon a permanent basis. 


that the wear and tear « the special machinery used in the 
product f th w finishes on cotton goods did not permit 
hope f a reducti this item. Another year’s ex- 
perience has fully confirmed this, as the amount so charged 
1gainst revenue this year, £171,582 16s 2d is the highest in the 
history of tl issociation, but I can assure you our ¢ juipment 
thi t is t in a high state of efficiency. There is no 
such thing as marking time in a great industrial undertaking 
such as ou e must either progress or decline; so in refer- 
ence to both capital additions and repairs and renewals your 
lire rs are guided entirely by what they believe to be your 
pet ent interest : 
EMPLOYEES’ BENEFIT FUN 
I ¥ co to that figure t 1ccounts which is an entirely 
new departure imely, the proposed appropriation of {£s,000 
to an ¢ loyees’ benefit fund. In enterir g upon an explana- 
tT I I tr lw h t sa it he tset that, I ( i 1 : 
| never he f t of the I r I osal 
bet a t u Dett i e your interests on a 
| sure for t ‘ I « 1 Ju without a! y reserve. 
| kor a long time we have been i by the urgent necessity 
£ fir z s t whi in the employ of the 
a it t ) hr to its service and - 
terested ts we ‘ 1 Way re wage-earning does 
aot tr ’ , wear man . . 
| t ete a Ir ap] ai to the al ati 
I I f 0 5 eal fits to th fou idat oft an 
em} es’ | fit , the tention being to apply th in 
listributi mongst the employees of the association, such 
tributi being made contingent on and proportionate to 
| their hol ling « f o1 linary sh ires Within prescribed limits deter- 
mined by the sitionof each; and itis proposed that this benefit 
| shall be open to all employees, whether directors, managers, or 
workme long as they are in the service of the association 
and are shareholders—with the exception of the vendors and the 
executive committee of the board. We are hopeful that this 
| will bring about a large increase in the 1 rum be r of those actively 
| engaged in the bus s ha x a substantial material interest 
| in it, and this, we believe, cannot fail to add to its welfare and 
stability The success of a great undertaking such as ours is 
i 
] 
| 


AN IMPORTANT CONSIDERATION. 


There is one consideration which has had great influence with 
your directors, which I think needs only to be ere to « 
much weight with you as shareholders. In companies of 
description the financial and managerial interests gradually t 
to become divorced—the old vendor managers die or retire 
their holdings become.absorbed by parties having no other than 
dividend-receiving ties to the company. You will best appre- 
ciate the gravity of this when I teil you that since the formati 


of the association nine directors have died, including two 
chairmen, and fourteen directors have resigned, including on¢ 





managing director, and your directors feel that it is most im 
portant that the younger men who are being placed in respons- 
ible positions should have a material and personal financial 
stake in the association, such as they would naturally ac quire 
as junior partners in a private business. We have every 
reason for believing that this scheme will tend to that end, 
whilst it is so elastic as to permit of all our employees partici- 
pating, from the skilled and salaried manager to the labourer at 
a weekly wage. To-day I have given you only a broad outline 
of our intentions; the details remain to be worked out by your 
directors, and you may rely on this being done carefully and 
with the most complete regard to your interests. The proposal, 
we recognise, is quite a new departure, and will have to be 
judged by results, and I may say in regard to it that we shall 
look facts in the face, as we have always tried to do in the past, 
and should our experierce prove that our anticipations have not 
been realised, we shall tell you so frarnkly.. What it amounts to 
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is this: we ask ycur agreement to an experiment which we be- 


INTERNATIONAL RELATIONS. 































































































































lieve is caiculated to place the coinpany in a stronger position, ) Within the past few weeks there has been on “ome 
; both t] ] } i tk lend-earnil! one tw 
: and ] ‘ tI ne pital al and r€ Givide -Ca4&l S . : ; ’ e 
‘ and so increase Doth the Caj re aa and the civ aad eat aa | change in the outlook at- which we all unfeignedly - 
ES power of vour holdings, anc ve n it an xperiment Ak | ; 2 , ° a we = - 
ae trie aged opie” oe = ' 1 ; a co satis the outcome | namely, the prospect of the establishment of better 
ag nile . sk of - y: and, re < , we dene » the ULC OTL A = a . . — 
lee WOrth & TSK OF £5,000; =© sepes ey | between this country and Germany. I venture to c] 
af} will net be detrimental to your interests as shareholders, but, | 1 7 a : ee 
we ii t eer : knowledge, and I say without the slightest reserve | 
Pe n the contrarv. that it is calculated to maintain and increase | ~. : - - : : 
HW the contrary, it it Us ; 3 : . | vinced that business men in England and Germar 
it : rather than to decrease your dividends, and to ad 1 to the per- | ; ; ° ; SESGAAS | 
ae ebisis eee soe | common the strongest desire for the maintenance of 
ry n ent strengt I the association. . : . . 
be | manent —teiaiacalibea i ; | friendship between the two Empires, and I only wish ; 
| oe A REGRETTABLE ACCIDENT. ; | business voice could make itself heard more effectua}]\ : 
ne I do not think there is any other item in the accounts calling | as on other questions. I wish with your permission to mat. 
ip for comment I will now proceed to the consideration of other | prief reference to one other matter. Three vears ta: 6 eaten 
te matters. AS you kn Ww, on ] e ember - last & disastrous exX- to the serious and alarming increase in public expe? 
ant e ° 1 P ae e . > 7 - s y . ‘ , _ . : = s° . 

‘2. | plosion occurred in the Bra ltord Beck, which runs under} national and local. Now, our national expenditure ha ed || 
+ ie | several of our works. Not only was serious damage done tO | tho enormous figure of over £180,000,000 a year, and when the |} 
eased ne . — As int a ne , c INS + Te ° Pa a ° ° ’ mle . } 
ee | our property, the production at one branch being eevee Insurance Bill comes into operation it will probably exceed |} 
' - oe netdaraht +17 } > consequet : . : . : . ' 1 

af | with for a considerable time, with the consequent loss o £200,000,000 a year, whilst local taxation am 
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profit, but, what your directors regret infinitely more, was the 
loss of three lives and the injuries done to others; and I desire, 
in your name, to express the deepest sympathy with the rela- 
tives and friends of those who were killed and witha those who 
were injured, and to give the most emphatic assurance to our 
workpeople that, on our part, nothing shall be wanting to 
ersure their safety while following their occupation. Amidst 


£130,000,000 a year, and it seems to me we are rapidly reach. 
ing the point when the industrial and trading communit, 
self-preservation will have to revive the old cry for econ 
retrenchment, which was so insistent within the recoll: 
many of us, but of which we now hear far too little. I+ wi 
certainly be impossible for your directors to contemplate th. 


ates 


tet 


a 





<p 


oe ti nce ho 
EE care sete om 
woe apn 
We aieawearione 







added burden of the Insurance Bill being borne by the ordinary 
all the distress of this urrence, there is cause for profound : rae ce, a ; 
‘ ee oe at tin cre t  evedier shareholders, and when it is definitely known at what date i: 
ie A a7 yiness at ne Ss of te Aas no ry n ( ereater. “4 ° : ry ‘ . : 
i thankfulness aeons oe ge 1 ' ec — ~ thout | Will come into operation steps will be taken to effect a re 
( ne oO} ( See ne Navoc wroug 7 > »XTD S10T y ) = 3 . 
ae oe ee ee ee ee ee of our prices to cover the cost. It has been my cust 
blac being impressed by this. We always feel anxious to avoid 


vom 


I have had the honour of occupying this chair to speak frankly 
on our prospects for the immediate future, but, with all the 
uncertainty now surrounding us, I have on this occasion great 
hesitancy in committing myself. The present almost total cessa- 
tion of business with China, one of our most important markets, 
and the marked shrinkage in our business with the United St 

to which I have already referred, together with the | 
industrial unrest, seem bound to affect the year’s a: 


litigation if properly possible, but if it be necessary in your in- 
terests, and, even more, in the protection of our employees, 
to pursue such a course, we must do so. Proceedings have 
been instituted, but whilst the case is sub judice it would be 
improper for me to make further reference to it. As I stated at 
our last meeting, with the view of still further strengthening 
our already strong hold on the markets of the Middle and Far 
East, one of our directors, Mr Melbye, was on another visit to 


me glangmeer seat 





Tey 


' that part of the world. He returned a few days ago, having versely, whilst it is impossible to forecast how far-1 : 
ta nes f -' sto the interior of China. The information he has col- | Would be the effect of a national coal strike upon us. In any 
yt een Te rts C interio;g « ina. > mation ; as = . . 2 . . oe eee 
ry ted an his lone and arduous iourneyv ae yw event. coal will certainly cost us substantially more, and th 
us lected on his long and arduous journey cannot fail to be of great ; - : a a ae 
” value both to ourselves and to our customers, and we have | te other factors which threaten to increase our costs and % 

c at i PL UU , sta > c } 4 ‘ ~ . ha .. 

ample proof of the utility of such missions in various ways. our output. 


THE CHINESE UPHEAVAL. THE COMPANY WELL EQUIPPED FOR COMPETITION 

The revolution in China, coming as it did when business was 
extremely active, has been to us, in common with all those in- 
terested in the trade of that great country, a source of much 
anxiety, but the consummate wisdom displayed by the 
revolutionists, especially in their scrupulous regard for 
the protection and the interests of foreigners, did much 
to allay this anxiety. We have seen that China has 
men gifted with rare foresight and capable of guiding 
the country aright, and now that the Manchu dynasty 
has depaqsed itself, and an almost bloodless revolution been 
effected, we may venture to hope that under what appears to be 
the thoroughly capable leadership of Yuan-Shi-Kai the country 
may soon settle down again and business be resumed. What 1s 
most to be desired is that China should have a really strong 
Government, able to deal with the extremely difficult and com- 
plicated question of financial reform, and if the new Govern- 
ment should seriously set itself to work out such reforms, I 
think there will be little doubt of the friendly and sympathetic 
attitude of our own Government towards it. In the late autumn 
of last year, when in the United States, I visited the new works 
at Bradford, Rhode Island, the buildings of which were ap- 
proaching completion. I am glad to be able to assure you that 
not only have we secured a superb location, but also, after 
careful investigation, I am satisfied we shall do a profitable 
business. It is estimated that the works should commence 
operations in June or July. 


Though I cannot find much ground for optimism, I think, 
the other hand, it would be a mistake to be unduly pes 
and. when we meet next year I dare to hope we shall | 
able to present accounts which you will again regard as sats 
factory. We are better equipped to serve our customers th 
we ever were, and we are prepared in every direction to meet 
every form of fair competition, and the object of your directors, 
in which we know we shall have your support, 1s so to mal 
tain and strengthen our position that we may always be able t 
hold our own against any forces. We have stood the test 
one most critical period, and we have sufficient confidence in 
our strength to face the future with perfect composure, and 0! 
this at least I think I may assure you that from your directors 
you will receive true and loyal service. I now beg to move that 
the report and accounts for the year to December 31, 1911, as 
now submitted, be and are hereby approved. 

Mr Abraham Grandage: I beg respectfully to second the re- 
solution. 

The Chairman invited questions, but none was asked, and on 
the resolution being put to the meeting it was unanimous) 
carried. 
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DIVIDEND RESOLUTION. 


The Chairman next moved: ‘‘ That a dividend be paid on 
March 7, 1912, on the ordinary shares of the association for the | 
six months to December 31, 1911, at the rate of 7 per cent. per 
annum, this dividend being the balance of a total dividend o! 
6 per cent. for the twelve months ended December 31, 1911. 

Mr Henry Ripley: I have great pleasure in seconding tht 
resolution. I think after the elaborate speech of the chairman 
full of detailed explanation of last year’s working, it wil! be 
absolutely unnecessary for me to make any remarks. I agree 
with all that the chairman has said. 

The resolution was carried unanimously. 


FORMAL BUSINESS AND VOTE OF THANKS. 


The Rev F. A. H. Crowther moved :—‘‘ That Messrs Harry 
Ramsden Armitage, William Edward Aykroyd, Henry Edward 
Aykroyd, Joseph Briggs, William Grandage, Abraham )) 
Grandage, Benjamin Robinson, John Joseph Kershaw, Walter 
Somerville Kinch, John Shaw, Thomas Robinson, and Milton 
Sheridan Sharp be and are hereby re-elected to the genera: 
board of the association.”’ so 

Mr A. J. Taberner seconded the resolution, which was carrie. || 

Mr F. E. Turnbull moved :—‘‘ That the sum of £2,000 be || 
voted to the general board for their services as directors f 
the year to December 31, 1911, this sum to be divided as t 
board may determine.”’ ie 

Mr T. W. Brynen Milligan seconded the resolution, which 
was carried. : 

Mr F. J. Twelves moved :—“ That Messrs Jones, Crewdson 
and Youatt, of 7 Norfolk street, Manchester, be and are hereby 
re-elected auditors of the Bradford Dyers’ Association, Limitec, 
for the period of accounts to December 31, 1912, at the same 
remuneration as before.’’ , 

Mr W. Clayton seconded the resolution, which was carried. ' 

A cordial vote of thanks to the chairman and directors, movee 
by the Rev. F. A. H. Crowther, and seconded by Mr E. ¢ lough, 
terminated the proceedings. 


THE HANDFORTH WORKS. 

1 feel bound again to refer to the position in regard to the 
works at Handforth. The 
sidering as likely a vear ag 
has not been pursued. If 


' 


urse of action which we were con- 
» has not been found practicable and 
any shareholder considers we have 
been wanting in prudence and caution in the erection and sub- 
sequent non-utilisation of these works, I invitesuch an one tosee 
me privately, when I think I can satisfactorily convince him to the 
contrary, although I regret that I cannot in your interests deal 
with the question fully in a public speech. In view of the 
exaggerated statements which are current, I think it well to 
remind you that our loss by the non-equipment of the works 
in question, as I stated two years ago, does not exceed £5,000 
a year in interest. I believe your directors possess your entire 
confidence, and that you will be quite content to fully trust us 
in this as in more important matters, and I venture to express 
the opinion that in the end you will find your confidence has not 
been misplaced. We meet to-day under the dark shadow of 
a threatened calamity, the far-reaching effects of which no man 
can estimate, for a national coal strike certainly means the 
immediate crippling, and at no great length of time the entire 
stoppage, of our whole industrial organisation, and it is doubt- 
ful in case the struggle goes on for some weeks if there will be 
a single person in the United Kingdom who will not be affected 
either directly or indirectly. The calamity will be so tremen- 
dous that the consequent ruin and misery is beyond forecast. 
We can only hope that at the last moment wiser counsels will 
prevail, and the country spared such an appalling drain on the 
national resources. Amidst all the labour unrest by which we 
have been surrounded our relations with our workpeople have 
continued harmonious and friendly, no meeting of the Wages 
Board having been necessary during the past year. 7d 
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HARROD’S STORES, LIMITED. 


y-second annual general meeting of the shareholders 


The tw 
" tine Stores, Limited, was held, on the a2oth ult., at 
pp iny’s premises, Brompton road, London, Sir Alfred J. 
Ne wt Bart. (the chairman), presiding. 
ae tary (Mr R. H. Griffith) having read the notice 
the meeting and the report of the auditors, 
Tt rman, in the course of his speech, said: Starting 
with rofit and loss account, the working expenses, as 
ris mount to the sum of £472,547. The whole of these 
y considerable increases, but increases which are 
ensurate with the improved and increased trading. 
enamel preciation, &c., amount to a very large sum this 
ear, repairs and renewais accounting for no less than £33,988. 
This :s; undoubtedly a very substantial sum, but it must be to 
the shareholders a source cf very great confidence that the up- 


mpany’s buildings is maintained in what one 

a somewhat luxurious manner. We have not ex- 
nded re than was considered necessary, but we have not 
hesitated one moment to expend money when the expenditure 
t e incurred, and you will notice that it has all been 
-harged to the profit and loss account. Interest on deposit and 
uunts, less interest received, amounts to £18,540, 


ail t] hows a saving of £7,465, accounted for by the fact 
that we have been enabled to borrow money from our depositors 
it a iderably less rate of interest than applied to the 


ir. Then there is an item of £2,826, interest on 

to date of redemption. That is an item which, of 

; y disappears entirely from our accounts, because we 

have | g the year redeemed the whole of our debenture debt 

—(hear, hear)—and the shareholders would be gratified to 

that the whole of their property, freeholds and long lease- 

ww absolutely unencumbered with any charge what 

sever. Then, our gross profit on trading amounts to the sum 
{-S3,000, being an increase of £106,544. (Applause.) 


THE BALANCE-SHEET. 


Tyrning to 


I g to the balance-sheet, you will see that the share 
w stands at £1,001,400. You will remember that 

early last year it was decided to make an issue of ordinary 
That issue was made at a very substantial premium, 

and the amount received by way of premium, in accordance 
with the resolutions which were passed creating the new capital, 
was added to the reserve fund, less the expenses of issue, and 
he payment of the premium on the redemption of the 
res. Our reserve fund, therefore, now stands, or it 
the date of this balance-sheet, at £1,136,635, which, 
te, is beyond and in excess of the actual capital 

f th mpany. (Applause.) The pension fund now amounts, 
in respect to the managers and buyers, to £13,984, and the 
staff pension fund to £7,366. The former fund is subscribed 
half by those interested in it and by a like sum 
scribed by the company. The staff pension fund of £7,366 is 
T provided by the company. Then you have the staff 
fund, which is equal to a dividend on 10,000 ordinary 
the benefit of such members of the staff as do not 
participate in the prosperity of the company. The 
sinking funds are set out, and the profit and loss account is 
det , bringing us to a total amount on the debit side of the 


sheet of £,35306,654. 
ASSETS AND EXPENDITURE. 


sub- 


} 


On the opposite side, under the heading of assets and ex- 
I re, we commence with the item of {90,000, representing 
the original leases and goodwill as taken over at the formation of 
the pany. It would be a very interesting problem to solv 
what that £90,000 is now actually worth, for the amount of 

is a mere bagatelle, for the company is, you know, earn- 

g this very large net revenue, which last year amounted to 
£257,214. Your plant and fixtures stand at £452,131. Very large 


expenditure has taken place in the past year, but with referenc: 
t item, it is, as you know, to be liquidated and accounted 
a period of forty years. Those of you who carefully 

and critically look over these premises must be quite satisfied, 
es lly the younger portion of the audience, that at the expira- 
{ those forty vears these fixtures will be absolutely sound 


ar tfect condition, because during the year, if any little 
rf required, it is effected, and not charged to the fixtures 
a it. I 


but against profits. In deference to the generally re- 

ed ¢ inion that such items ought to be liquidated and extin- 
guished, we follow that probably wholesome custom of writing 
f the yearly profits these large sums, so that at the ex- 
Pitation of forty years your fixtures will be a very valuable 
= t, although it will not appear as of any value whatever in 
te balance-sheet. 


STOCKS ON HAND 
_ Investments and securities are set out, and then comes the 
item of stocks on hand. General stocks are represented in the 
-sheet at £473,386, an increase of £100,000. That is a 
rge item, but this is a very exceptional business, and re- 
a very large, varied, and expensive stock ; and the great 





point vou and I have to be satisfied about is that the stock is of 
- ie at which it is put down in our balance-sheet. We take 


careful precautions to have our stock checked properly, 
ot only at its actual cost, but in many cases under cost. 
u know, at our great sale every year we get rid of all the 
‘c, €fete, and worn-out stock—I should rather say unfashion- 

 Stock—so that we commence the year with an absolutely 


taken n t 
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: yur stock is concerned, and I for one have 
not the slightest hesitation in assuring vou that the stock is 
absolut ly worth the money that rs" 

That increase of 


ee 





: 
clean sheet, so far as 


pears in your balance-sheet 
ck is, to a very great ex- 





{100,000 In our 





~~ . 
+ ne + 
ent, account » the ¢ that ; a arn aieainasiieniias 
sent, accou ited for by the fact that in our jews llery department 
one we have extended the capital employed in that particular 
department rn ass thar 2 it t 
deg in nt by no less than £30,000, but those of you who have 


veen 


en through the department will readily admit, and you must 
take a pride in the fact, that it presents an appearance which 
Certainly very few establishments I know of can vie with. It is 

business we are doing 
ee ory, and naturally we antici- 
tg tod 2S mn much “he ™ a fits are m that department than 
largely added t saan a k, sad thie cbt <i pa on 
makes us—I say this very deliberately—one of the larg st fur 
dealers in the City of London. The furnishing section has also 
department by no less than £20,000, but those of u who have 


been considerably increased, especially in the antique. 


re lo- ++} —_ 
reépiete with a most complete stock. Thi 
there has been extremely satisfa: tory, 


y 


LARGE INCREASE IN BUSINESS. 
nie m a general purview the business of the past year was un- 
Goubtedly of a very satisfactory character; still—and this is an 


some departments—I will not signalise 


interesting point—in 
them—the business has been largely in excess 
fast year, but owing to the wholesale prices having in many 


hi 
maa , gawayr , 
msiderably advanced, the net profits f: 
Gepartments have not come up to the net profits of th 
I want you specially to remember that. It is very easily 
accounted for. Wholesale prices advanced in a certain ratio, 
lor tr’ y) , ; 

epartments were unable to increase the retail prices 
or they had, as you know, to the old prices or ad- 


cases very < 


+ 
> * 
f 
» 


to adhere 


vance them to a very moderate extent. They also had to adhere 

utalogue prices. The shareholders and the public un. 
coubtedly reap that advantage—that is to say, they purchase 
goods which must necessarily 


have been acquired by the com- 
j 
i 


pany at increased prices, but which increased ratio of price has 
not been added to the retail price. You may have noticed a 
paragraph which is going the round of the Press—a very modest 
paragraph—that a South American Harrod’s, with a capital of 
£25,000, has been registere That, I need scarcely say, is 
entirely the company’s business; there are utside share- 


101GeTs. e lave een adSOLUTELY m eller , aS 1 were ine 
hold We } t bsolutel pelled t th 


attractions have been so great—to enter the Argentine market, 


ind we have established a branch at Buenos Ayres In order 
to comply with Argentine law, we have had to register a small 
company, which is entirely the property of this company I 
mention that because several shareholders have writtet 1 


isked if they 


in that 


might be ailowed to participate by acquiring shares 
mpany 


CONSIDERATE TREATMENT OF THE STAFF. 


In view of the very troublous times we are passing through, 
with the great excitement about strikes and their concomitant 
evils, I think it will be reassuring to you to know that you are 


} 
served by an absolutely loval and devoted staff 
During the present year, without any outside 
le nz the management, the directors, on Mr " 
commendation, decided that the time had come when they could 
still further decrease the hours of labour of the staff generally, 
ind half an hour was taken off every day’s work and one hour 
off Saturday's work. That represents a very considerable out- 
lay to the company, because the increasing work, being d ne 
in a curtailed period of time, necessitates additional expendi- 
ture. It is very interesting t mpare the hours of labour of 
22 vears ago, when this company was formed, with what they 
are to-day. Twenty-two years ago business started at eight 
o’clock in the morning, and was carried on until eight o’clock 
at night from Monday to Thursday; on Friday it was carried 
n from eight in the morning to nine at night, and on Saturday 
it started at eight in the morning and continued until eleven 
clock at night. The directors, however, at a very early date 
saw that these were most unwholesome hours, and, therefore, 
gradually reduced them; and during that time we have saved to 
the workpeople 24 hours’ labour every week. (Applause.) Ih 
conclusion, the Chairman moved the adoption of the report an 
accounts, and the payment of the dividends recommended 
Mr F. H. Harvey-Samuel seconded the motion, 


(Ap} lause 
agitation in- 


) »? 
Burbidge’s re 


a 


REPLIES TO QUESTIONS. 

Mr Webster said he was sure they would all congratulate 
themselves as shareholders on the very excellent re} 
sented, but there was one item about which he desired to have 
some information. He noticed that in the balance-sheet there 
were 1,400 founders’ shares of £1 each, but he found in several 
books of reference, notably the Zxvestur’s Monthly Manual, that 
there were 140,000 founders’ shares, not 1,400. He would like 
some explanation of that. 

The Chairman, in reply, said that there were only 1,400 
original founders’ shares, but they had become so unwieldy in 
their value that a company had been established to exchange for 
every founders’ share 100 shares in that company, so that the 
Investor's Monthly Manual, to which Mr Webster referred, was 
strictly correct in mentioning the capital of the Founders’ Share 


ort pre- 


Company as £140,000. Replying to other questions, the 
Chairman said that, although the reserve fund exceedea 
the capital of the company by £135,000, they were 


obliged by the articles of association, after paying 8 per 

j i ividend 
cent. on the ordinary shares and the preference dividend, 
to allocate to reserve 10 per cent. of the balance. They had a 


very substantial stock of coal, which, he believed, would render 


= 







































~ 











whe 



























a 
Al oe tes 




























THE ECONOMIST. (March 2, 1919, 


1 | a 


FOREIGN CUSTOMERS. i} 





The coal strike must come to an en 
urely the Government would act with 





, : ' id t You were prepared to hear that the London house hag 
and in doing so they wou ye sUp- ee a had 
ater pe a ies “— , . great stride forward, all of which is made up of guod 
es ‘ trade; but it is not so apparent that a not inconsiderable macs 
submitted to the meeting, and unani- I 





{ the business is due, I think, to the very many for, saan a 
. Wren iano tomers we have had. As a matter of fact, we have alw 
id auditors and akering the provi ‘| a very large foreign trade at the London house. but 


° . a 1 
r resolutions were passed re-elect- 


+ 





- at i 
a weg between | et Te which resulted in 1911 has exceeded all previ 
oie S ee EP D€ tated | During the months of July, August, and September our Show. | 
the al dividends, and stated eo ee . 8 " 
eines — ra at ‘tan divid ; | rooms were teeming with foreign buyers, and I may savy ¢h-+ | 
ably increase the interim dividen: . 


i it. which they | @uring my long experience I have never seen so many. ae 
the meeting approve ™ ’ | goods, apparently, are most acceptable to them in spite of the |! 
ruling high freights and tariff barriers erected in al] 


the world. The daily increasing importance attached 


Burbidge, the following grants were 


saa . 7 were ’ nsl yn nd. | : . ‘ 7 t} i 
ind, £1,000 5 _buyers’ pen Bye | general public to artistic design can hardly have escaped yoyr | 
ean: ath ic associations J.1,000 ; |} ‘ ‘ ° : a os 4 IT 
£500; athletic a cia 1 & > | attention. A genuine appreciation of artistic producti no It 
: i ¢ 4, | longer limited to a relatively small number. The everyday | 
ks to the chairman, directors, and staff of the ) 





‘B°° |of design. We may, as a firm, reasonably take credit ; 
| having been pioneers in this movement—as being among the § 
| to recognise the growth of this artistic spirit, to encourage 
in every way, and to make adequate provision, not for 


| , 
MAPLE AND CO., LIMITED. | diate needs alone, but for the future. We can claim wit! 


1 
j 
' 
} 
; ie q : Ly |] 
| buyer of articles in general nse, however trivial, is a keen ¢rit | 
| 
| 








ms ; Ft meeting of the share- | Confidence that we are equipped to meet the highest 1 e. || 
The twenty-second annual general meeuls ™ th uit., | ments in this direction. (Hear, hear.) We welcome the de 
holders in Maple and Co., Limited, was held, a the = : "Me for a higher standard of design as we equally welcome t || 
at the company’s premises, Tottenham court roa 1, London, Mr | severe comparisons of the qualities or prices of our manufa | 
Clare Henry Regnart, J.P. (the president), ar — | tures. We have nothing to lose, but everything to gain by fair | 
The secretary (Mr Edward Barnes) having read the notice COM-} 444 intelligent criticism. In architectural and colour decora 1) 
vening the meeting and the report of the auditors | tion, in design in furniture and the domestic arts, in textiles | 
The Chairman said: Ladies and gentlemen,—In rendering an | and metal work, our studios in London, Paris, and Bi 3 
account of our stewardship, I think that the statement of affairs | Ayres are in every respect representative, and, we venture t 
which I have to submit to you will strike you as being quite as | think, more effectively and artistically endowed for the 
satisfactory as mv forecast of last year led us to hope for. 1 | petition of to-day than any other existing organisation the | 
ventured to say then that the tlook was very bright; and { worid. : ; 
from the balance-sheet we present to you for 1911, I think eHE Company's MOTOR exEvice. 
will admit that I did not overstate the case (Hear, hear.) It | 
is always flattering to find cne’s prophecies borne out by Te-| Just let me mention that a further indication of the ex; i} 
sults, and it is a sincere pleasure to meet the shareholders o1 f the business m iy be gathered from the increased mileag | 
the present occasion, and to congratulate them not only on the | we have run in our fast motor service delivery. In 1910 we |} 
increased dividend, but on the strong position occupied by the totalled 428,985 miles, whilst in 1911 it has risen to 47.462 | 
company. You will have seen by the report that after placing | miles, an increase approaching 120,000 miles. This service is, | 
{2.000 to the reserve and writing down our “ gilt-edged”’ | of course, an immense boon to customers—those particularly 
securities by the sum of £8,000, we have brought into account | who reside at a distance being served as speedily as if the 
of profit and loss the sum of £175,768—that is to say, £22,000 | were living but a short distance away from this building. And }| 
over and above the figure of 1g10, and the total reserve now ,; they can, if they choose, purchase from our varied catalogues \ 
stands at the substantial figure of £550,000. (Hear, hear. A | with the same sense of se urity as if they had visited the - || 
word might be said here as to the amount nded in writing | rooms in person. Our immense stock at exceptional valu t 
down our “ gilt-eedged”’ securities to market value. No doubt } consequently open to all, even to those in the remotest districts. |! 
many of you have noted the charge upon net earnings which | During the year many improvements, and including redecorat- || 
has thus beet lved by the shrinkage in price of these invest- | ing, relighting, and renovating, have been effected in the show } 
ments. The reduced level of such securities now ruling is @j rooms; new electric lifts have been installed in the loading 
source of trouble, no doubt, but it is not unreasonable to ex- | vards; and a new underground showroom has been constructed | 
pect that, as the cycle of low prices has been much in evidenc: | by excavating one of the streets which divide these buildings 
for some considera time, we are near the turn of the tide | We have taken out the whole of the subsoil, as also the water | 
when a recovery will inevitably take place, and when some pro- | and gas pipes, and relaid the sewer. We shall have now, 
portion at least of the money written off for Gepreciation will be the result of these alterations, an additional showroom of 
recouped | than 200 feet long by 4o feet wide in immediate proximity t 
INCREASED TRADE. | the front portion of our premises—quite the most valuable part 
|of the building. These improvements, which have been long || 
It will not have passed unnoticed that in the balance-sheet | 


overdue, will tell their own tale in a very short time in in 
advance | creased returns, not to mention the much-needed elbow room for 
ount repre- | customers and the staff and for storage. In rgro you authorised 
nts in London, | us to create an additional 250,000 £1 ordinary share capital 


} 
1) 
| 
t 
the item of {1,059,432 17s 5d shows the 
ra word < and an issue of 125,000 of these shares was made and read ly | 
} 
| 
} 
| 
| 
| 


over that of last year of some £141,000. 
sents increased trade a f 
Paris, and Buenos Ay 
ent. Our total 1 
of the year was £2 
nominal sum for such a 


| 








lt rs on the last | subscribed for. The money has been well employed, and that 
,000, which, you will admit, is quite a; it has been 

rast business as this is; so that literally | 
you may walk round the whole of these and our other premises 
and say, ‘‘ This is all ours.” (Hear, hear.) The natural conse- | 
quence of our policy of “prompt cash” is that all manufac- 
turers and others with whom we do business ate eager to sell PROPOSED FURTHER INCREASE OF CAPITAL. 


eir goods to us, becaus -y know sy are sur f securin . ‘ : oe } 

their goods to us, because they know they are sure of securing | The directors now consider that the time has arrived w a 
ATM e7 | ’ ; 1 j 

paymen further increase of capital can be most profitably employed i, | 

i an 

| 


comm 
aay 


productive is proved by our ability to pay ar 


om 


nhanced dividend in both r910 and ror on the 


apital, although in the first of these years the whole of it wa 


not fully employed. 








t promptly. This certainty of payment, carrying on the 
well-k is a considerable asset | ynd 


a. tO Sida oik Aline abeaseantives ae . 
: . : tradition = aa . re saan der existing circumstances, no occasion could be more 
oO us, and unquestionabDiy further enhances and establishes our ne t > presen " is j it iew re pr 
credit As I have just mentioned. we onlv al he trifling s tune than the gpg With this object in “ews ww 
lit. J na just mentioned, we iy owe the trifling sum | at once to issue the / 125,000 balance of our ordinary 
of £22,000 under this heading - ; 
LT 4,235 1G wis neadaing 


ig l, 
and nur, + 1 . rr ne 
» and ow which will then stand at £1,000,000. The prospectus, giving 


ing to our rule of paying 
prompt cash we can show a profit of between {£40,000 and 
£50,000 in cash discounts—(hear, hear)—a very fine figure in- 
deed, and, what is more, its realisation adds nothing to work- 
ing expenses. I have taken these few figures as being those 
which naturally interest us the most, indicating as they do that 
the business is on a stre and solid foundation, and also be- 
cause they show the progressive character of our trade. It is 
noteworthy, and at the same time most gratifying, that the 
three establishments of which this great business consists. 
situated in three very differently constituted countries, each of 
which has its own particular and diverse ideas as to house 
furnishing, should be not only so successfully operated, but that 
during 1911 each one of them should have increased its trade. 
I cannot give you the exact figures, but each of these houses— 
London, Paris, and Buenos Ayres—has given us, I repeat, a 
considerable increase over 1910, and it shows us that our 


managers have been eminently successful in catering for their 


several groups of customers. There are points on which they 
ae escerygn F — as the an types of furniture and | The net profit for the year 1911, just ended, exceeded that ©! 

€é national liking for particular colourings and designs; but | , ve $j r t ’ placing 
there is one point on which these establishments all a and | v4 ZS ts seveeet ae eee be Sora deed "invest 
that is in their capacity for absorbing your capital and sub. | mente. to pay a dividend and Sole 0 the ordinary shareholders 
stantially increasing you dividends (Hear, hear.) equal to 15 per cent., and in addition to carry forward the sum 


j 
i 
| | 
ig | 
| you all particulars, is now in print, and will be in your ! | 

by Saturday next. Looking ahead for a moment, a most fa\ 
able outlook presents itself for 1912, as business is boomng, | 
not only here, but practically all over the world. With 
| trade of this country showing such satisfactory augment 
it is not unreasonable to expect that some portion of th 1 
| creased flow of money will come our way. As you are We. 

. see we are not dependent upon the changes or vagaries ©! 

| 

} 

| 

| 

| 


+ 





fashion—we are manufacturers and exporters of arti les 
universal demand in a steady and ever-increasing ratio, and 
can look forward with every confidence to increased sales 
results as our legitimate share of the world’s business. Let ™* 
just give you a few highly interesting figures by way of conc'u 
sion. The dividends paid on the ordinary shares for the past 
four years have been as follows :—1908, 12 per cent. ; 1909, 12 
per cent.; 1910, 133 per cent.; 1911, 15 per cent. The tota 
amount paid in dividends to the ordinary shareholders from the 


formation of the company to the present time is £1,921,50?- 
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the credit of the ordinary shares, or nearly 6 pe 


r | directors had found it necessary to issue s.000 of the authorised 
the ordinarv capital. (Hear, hear.) Should r } 
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| 45 prererence shares; they still had in reserve 14,000 of these 
iers desire to put any questions before I submit the shares. || ' 
| shall be happy to do my best to answer them. I |} THE PAST YEAR'S EARNINGS | 
1 move :—"* That the report, accounts and balance- Tt 3 ; : : 1 
24 any for C ve year 1911 be oproved and ad pted, | 1¢ ‘total net earnings of the undertaking for the year || 
3 ‘ 11 dividen i { 74 per cent. ns leclared and paid, | amounted to { 123,295 ; alter payment ot London office expenses |] 
t the interim dividend of 5 per cent. "sane oni’ interest on de benture stock, there remained a balance of 
1911, a total distribution of 12} per cent. for A 79,409, 2 1 of this the prefers ‘ end absorbed £18,450, | 
; addition that a bonus of 6d on each ordinary | ©&Y!"& 457,959, to which ist be ed the amount brought || 
i be paid ; that the holders of the management shares | 'CTW4Td trom igto, £7,433, making a total of £65,393, which | 
= ted as provided by the articles of association; | W@5 #00ut 10 per cent. on the ordinary share capital of the 
» f £33,000 be added to reserve, out of which } ‘% iny. The directors were ad i that 415 was sufficient |] 
Q tilised 1n writing down gilt-edged urities: and | set aside annually t ver renewals required from time t i 
+t {530,307 12s be carried forward.’ time the plant of the undertaking, in addition to the numerous || 
we F. A. Dinham seconded the motion, which was unani- renewais paid for as maintenance. All of the plant was || 
14 t ed in a high state of efficienc\ They wer further || ; 
g aside /1o,0¢ for the contingency reserve agai! 1 | 
OF THANKS TO THE DIRECTORS AND STAFF. t le specia ms or ] ec in ' tion with th i} 
; : 2 3 bil Ih Li \ i 4 . - i] 
formal business having been transacted, pa s | ness. After making these transfers to reserve, there | 
\Ir < r, in moving “That the best thanks of this / 1 1 a balan { £40,292, out of which thev 1 mmended |] 
led to the president, vice-presid t, director u t of I 1 <« ] 1 c ent } , YT 
f this company for their services during the past nares g total of 10 per cent. for the ye : rving | 
tional thanks to Mr Clare Henry Regnart for | torwa: 1.442. It gave him great pleasure to testify to the || 
this occasion,”’ said: I feel that ever: ie of us | energ nd th lisplaved by 1 grades of their staff |] | § 
ve extra emphasis to this vot f thanks this | In Para. It was their aim and object t utisfy all re 
' ft the magnificent report the president has placed lemands of the public, and they wer w more fully « 
, what 1s even more satisfact he has led us | th ever | lo this Phe lant was | te 
1912 is really g g to surpass tl 1gnificent tv and effi w t ’ ! e | a | 
nate hat Le | e 14 ‘ 9 v witht t lv 
Hodges, J.P., seconded th t lich was Y g t Pat O of the t s that 
agre to; and the proceedings t ited ti the growth of P vas the { 
that } 1d g the past tw eeded |] 
Pa 7 v ve i s i é 1 ut tiff ] SS mm i 9 i] 
PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, . the chairman moved th nilon of the vance and 
| LIMITED. int i the pa t of the further dividend recomn led || 
; te ie ‘ 1 th rdinary shares 
| general meeting of the shareholder 1 the Para Mr F.C. Chee ee ee | 
Railways and Lighting Company, Limited, w held ' a pees Borer eae ee 
’ : . , ~i¢ Al if t { = ' 
ult., at the Cannon street Hotel, London, Sir Willian ted , 7 ‘ : s Il 
1 ° « t l i il r i 
n (the chairman) pre ee taff of th ‘ ' 1] 
i 1 etarv (Mr J. Fry) havin read the : : ivening | " | 
|| the meeting and the report of the auditors, — 
j 1 . 1 i} 
[he Chairman stated that the reduced net earnings for the 1 
lly due to an increase in the operating expenses BEYER, PEACOCK AND CO., LIMITED. | : 
: £.38,640, made up as follows :—Generating station | , ; rt bees ae 
| expe ture, 4,19 495; Wages, ee, wc., 1n t 1 with | A ii€ an lual ge rs e got th sn iren det ; bever, Pea- i 
| . . . s 1 COC 1 Con \ te uA x he 1 the ¢ ot + e il 
1,404; Maintenance, £ 3,67' Cat Wiest tan 7 oo. Hot \ : ( ' '] 
i] pe £4; 62. Their beeines ss, both tramways 1 lighting a aa eee ee ’ ee oe ca | 
3 7 . 1 1 , ! i i res } 
| had increased during the year, so much so that the er of } 5 
‘ : : ‘ lhe a t \] ] Istea M M 
ted had increased by about 30 per t.; but the | i ’ vo _ 1 4} : E) 
. ; : ; Nnaving read the notu conven the meeting and the 1 rt ol | 
f operating the station had increased nearly so per cent., hit F ; 5 58 
} ; 1 . . — the auditors, 
liefly to the works carried out during the year by the | Th : — ; ; co | 
ss : Pr I 1 si that fa the « t 
f Para. The directors had made very careful inquiries of | : ; =} 
eis ‘ . Satin: ini ‘ ' Ae £ +} ee al ts earne wer erned, he ha » ve en- || 
engineering managers as to the proportion of th ts due | ; ; 
H. pa ae } coil ai. & he | live te lhe t year was great difficulty | 
respectively to replacement of old plant and to increasing the | | : : : . t03 ee 
fF +} Py anil heck “0 . fF a ant which. | 2” ety y Treason 1 W spread iabour unrest which 
{ the station, and had written off an amount which, | : . “a ar “ee _ ea 
(ae: wae cactt (alte eammmaad 3 dat aah oe ned during pretty well the whole period, and which | 
they could judge, very fully represented the plant put} ,°, ® oalteee, ae i ages anand 
a aie a ane “get Paes _, +. | had affected railway, shipping, transport, and inufacturing 
se, so that the increase in capital a int shown in | ; : 73, eee — ; 
att ee Z 7 | interests throughout the « itry Their own establi 
ncee-sheet was fully re _— sented by increase in the] | ws ; ites ict eens } .] ei 
- cal 3 ae wae : ee t escape, their workships having been closed du 
and value of the plant nuse. Within a few weeks the lv the whol S Memes i . eT f ; til 
i} me nt should be in full cena and an important part | ‘ ully the whole of August in consequence of a sttil 1] 
ic uld ae liti OF { ‘ oe en be Fu, | tion of workmen which affected many engineering 
nfavourable con st year’s working would b . 1 1 ‘ . 
: R a ee epee of last years w 3 would S%¢ | ments in the district, with the result that their operations were | 
jj € ited. newing e operating expenses as a whole, fhe 1 pos 
1) 4} + thew . ae 18 ms o ee ; : athe de | brought to a con plete stan istill for that month. But their | { 
jj ‘Mought they might say that, due = several temporary condi- | difficulties did not stop there, since labour unrest in other dis- 1 : 
{| tons, the expenses of last year were abnormal. | tricts and industries had prevented them from obtaining punc- || 
INCREAS ; ; . ENT Y! tual deliveries of materials, and consequently impeded their own 
NCREASED RESULTS FOR CURRENT YEAR. fal GEMNVETICS OF MMALET I — + nenwen) poe . . 
| P : output « f con pleted work In spite of all this, however, they |] 
\ telegram had just been received from Para refe rring to the were able to secure their full bender 1 of the work offering, | 
|| @Pproximate net results of the last three months. The surplus | ind that substantiated the remarks he had made last year on | 
}} as n red with the figures of the corres spon iding period of last the efficiency of the management and the preparedne s of the 
1) Vear OW 1 an in . . - tirelv dne 1° . . ; 
' one i increase of £271, which was en a due tO 4] works to secure and execute orders when they came forward. | 
|| Gecrea 1 the operating expenses. He thought that that was | Taking everything into consideration, he « ald not see that rgtt | 
|| ‘ty satisfactory, as giving good hope that their operating | showed any real improvement over 1910, which, as he told the | 
i; €Xpenses would go down for the whole of the current year. rhe shareholders last year, was the worst trade year they had know: 
}} &oss revenue from tramways had increased from £175,957 19 | since 1902. When they took into consideration the other con- 
| 1910 to £199,116 in 1g11, being an increase of 11 per cent., and | gitions to which he had already aMuded, they would conclude 
i} 4} it ‘ a } : Sn : ¢ . +} 
._e oe receipts from lighting and power business had in-} that 1911 presented a still worse state of affairs to pe with 
y +r 71 - ° "oO - . } 7 ’ ‘ ) : =) 4 , 
ed from £83,796 in 1910 to £89,540 in 1911, being an increas€ | than 1910, and they would be right. 
jj) Of 7 per cent. ara @ i ) Talley had been going 7 
I) sh, ee es I a : and the Amazon Valle 5 - . ‘ 7 ; THE EQUALISATION OF DIVIDENDS 
* ch a Crisis during the past year, due to the very heavy } ‘ : : 
}| Crop in the price of rubber, the principal article of export; After alluding to some of the items in the accounts, and 
}} Dut the fac t that during the crisis the pm He: y had not only been | pointing out that tney were keeping up the « fic ency of the 
j} adie 1 laintain their position as to receipts, but to secure works, and that they had written down the discarde 1 ele: tsi al 
|| “Ne large increases mentioned, iumuenel the stabilitv of the | machinery to less than its value, he went on to say that he De- 
|| ©terprise. They anticipated with confidence the maintenance | lieved the shareholders would agree with the directors’ decision 
hs e of their present net results. In the past year they | to apply a proportion of the reserves to equalisation of divi- 
kept their accounts on the basis of 15d to the Brazilian | dends. This was a subject of anxious dis uses m, but they 
T I \ 1 a y : roy » ackinga mM F c reholders £; 9 
HT 43 vhereas the actual exchange had never fallen during thought it would be asking too much of : nasencsanas to forego 
|| ‘Re year below 16d, and they had therefore made a profit on | all dividends and decided to re mmend the distributio 5 
| i i : nakine rOvVisi yeErY f ry 3o < < 
very remittance to London. As the exchange had been | per cent., making ne ae a therefor from reserve 2 t 
fixed by the Brazilian Government now at 16d, they | not, however, beslooked upon as a tule to be followe j 
ar v keeping their books on the basis of 16d to the milreis | that particular reser e was depleted. With regard t - 
. ~ ne Co ( wWesibly foresee wh: mao . > I l 
m December 1st last. In the accounts for the current year, spects, no one could po sibiy foresee what might be the 
tor th . . . i ~4 . . CoO: etrike > c no mmenced. 
1} a would not be a material sum appearing under | of the ‘ alamitous al ae which —_ . w _ “ = 
head ; ho a e >, he was hopeful its « tion mig » sho 1 
| head of “ difference of exchange,” but their published net Personally, he was hopefu = luration might be a - = 
| €arnings w : > s s effe cause in a competitive 
i ww. “aie ld be proportionately increased thr ughout the | felt less hapeful as to it effe t, because ina iP e tre - 
\ te During the year the company spent on capital account | the generality of customers did not care to submit to — 
{| See The capital expenditure during t the year now current | which they might deem unnecessary, and ve ye oo a 
Culd be materially smaller than that of last year. The ! go outside the country which otherwise would come he 
\ : somecnemeaa 
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the same time, if trade revived they could hold their own. | 
| 





They had also the possibility, he would almost say prova- 
bility, of a branch of prosperity all their own in the “ Garrett 
locomotive, the type of articulated locomotive to which be 
alluded last year, and to which they had the sole rights. Their 
anticipations with regard to it had been fully justified, orders 
received were highly satisfactory, and he believed it was 
destined to supersede most existing types of articulated en- 
gines. In conclusion, the Chairman moved the adoption cf the 
report and accounts. 
Mr Thomas Craven seconded the motion, which was carried 
unanimously. The usual formal business was then transacted, 
and a vote of thanks to the chairman for presiding terminited 


1 


he proceedings. 





WM. FRANCE FENWICK AND CO., LIMITED. 


The eleventh annual general meeting of the shareholders in 
Wm. France Fenwick and Co., Limited, was held, on the 2oth 
ult., at the Cannon street Hotel, London, Mr C. F. H. Leslie 
(one of the managing directors) presiding. 
| The secretary (Mr C. Warren) having read the notice convening 
| the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The trading 
| profit for the year ended 1911 amounts to £62,837 17s 9d. 





————— 


After providing for all the fixed charges, including debenture 
interest, and after appropriating to sinking fund the usual 
| £11,000 and to reserve fund £12,000, there remains a balance 
| of £30,139 os 4d. The directors have paid the full preference 
dividend at the rate of 5% per cent. for the year, amounting 
| to £8,250, and they now propose to pay a dividend and bonus 
for the year 1911 amounting altogether to 10 per cent., which 
| will require £15,000, and to carry forward a balance of £6,889 


os 4d. 


| (Applause.) In common with all those shipowners 
engaged in the home trades, we shall remember the year 1g11 
i as a difficult and anxious year. We have had a strike of seamen 
{| and firemen, a strike of dock labourers, and a railway strike, 
| which, although of short duration, caused disorganisation at 
many of the home ports. It is, therefore, with great satisfaction 

| that we recommend to you on this occasion a higher distribu- 
|| tion of profit, and that we are able to place to reserve fund 
|| a larger sum than in any previous year. It is, perhaps, un- 
| necessary to tell you that this position is mainly due to profits 
derived from the subsidiary departments of our business, which 
have shown a steady and healthy expansion, and which are 
free from the influence of labour disturbances. In the last few 
months the cost of running steamers has greatly increased, and 
we are still engaged in carrying out contracts which were made 
on the basis of the low freights prevailing before the commence- 
ment of the labour difficulties, which have been the chief cause 
of this increased cost. 





One or two of our freight contracts, 
however, have fallen in, and have been renewed at considerably 
higher rates. 

THE LABOUR UNREST. 


We are now at the beginning of another year, which is already 
full of anxiety and trouble. Speaking generally of the unrest 
which is now prevalent, I think that the policy of arbitration 
has been overdone; the effect of an arbitration award seems to 
be that the labourer starts to work again thinking that he has, 
in a sense, been defrauded—thinking that he might have got 
more if he had struck; whereas after a strike or a lock-out he 
starts work again with the conviction that he has got all he 

| could, and is unwilling to risk another stoppage of work and 
wage. If arbitration is to be the remedy for industrial strife 
in the future, then both the employer and the employed should 
have their legal remedy, and in the last resort non-compliance 
by either side with an agreement or an award should be treated 
as contempt of Court. Speaking specifically about the labourers 
| our company employs, I have no complaint to make. We have 
always endeavoured to treat them fairly and justly, and to run 
our business on such lines as would give regular employment 
to a considerable number of men. They have treated us in the 
same spirit, and I have every confidence they will continue to 
do so. Both we and they are, however, units of large and 
powerful organisations, and disputes may arise which are none 
of their or our making. Probably when I next address you the 
sky will be clearer. Meanwhile, I think that we shall be able 
to adjust our business to its ever-changing conditions, and that 
neither your property nor your prosperity will be in any way 
jeopardised. In conclusion, the ’ 
tion of the report and accounts. 

Mr H. C. Pelly seconded the motion, which was unanimously 

agreed to; and the dividends (at the rate of 514 per cent. per 
annum on the preference shares, and at the rate of 6 per cent. 
per annum, together with a bonus of 4 per cent. on the ordinary 
shares) were approved. 7 

The usual formal business was then transact: 


' ted, and a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings 


Chairman moved the adop- 





BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held, on the 27th ult., at the Cannon 
street Hotel, London, the Right Hon. Lord Lawrence (the 


chairman) presiding. 


The secretary (Mr H. T. Daniell) having read the notice con- 


vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: The net 
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(March 2, 1919 
ee, 
profits for the year amount to £296,533 os 3d, or £10,06 
more than last year. -_ 
the credit of buildings and 
this reserve to £240,000; but, 
report, we have decided to write £133,000 from this 
buildings, plant, railway and machinery account, therel 
ducing the latter by the same amount. As you are aware 
keep our buildings and plant in an efficient state out of re. 
but from time to time, with operations so widely distr) 
as ours, conditions arise which necessitate our openi. 
sources for the supply of our mineral or for economi al reas 
removing or remodelling our works, and it is for the purn... 
of providing for these contingencies that we have accumy .. 
so large a depreciation reserve. We have made certain ch 
and we contemplate others which necessitate a loss of p| 
and we have therefore considered it desirable to write «1! 
amount stated to make full provision for these alteratic 


INVESTMENT AND GENERAL RESERVES. 


We have again had to provide for the investment reser, 
the extent of £1,800. This 1s again for the purpos 
viding for the depreciation in gilt-edged securities held | 
company. We have had to make liberal provision for ‘these || 
during the past few years, and we will hope the bottom has now || 
been reached in the value of these securities. Our gener 
reserve stands at £170,000, as last year, and the value of the 
policies for the first debenture stock redemption sinking fun 
at £76,344 4s. The demand by refiners for mineral from our | 
mines and by consumers for our refined borax and boracic acid | 
continues to be very satisfactory. These products are now in 
dispensable to so many industries spread over so many countri: 
that there is every prospect of the consumption being main. || 
tained or increased. The field of operations is so large, we can 
safely anticipate that in case of a set-back in one country the 
business in other directions will compensate for it. It will 
perhaps be useful if I again remind you that borax and boracic 
acid are not only used in the household and for medicinal pur. 
poses, for which the consumption is always increasing, but that || 
by far the larger use is for industrial purposes in iron and gla 
works, in the potteries and in many other industries. 


———— 


™ O Ns 
We have placed the sum of /, 
lant depreciation account, brinai 


as you will have seen by + 
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SATISFACTORY POSITION AND OUTLOOK. 


Our manufactures are exported to all parts of the world, and |} 
with a demand spread over so large a part of the globe and | 
for sO many purposes, we are in a very happy and, I may say, | 
unique position. There is every indication that the current |} 
year will prove as satisfactory as that dealt with in the accounts | 
we have now submitted to you, and I sincerely hope that there || 

| 





may be no interference with business by strikes, such as that 
which is now facing us in this country. We have been .our- 
what troubled during the past year by exceptionally wet weather | 
in South America, which affects the working of our surface \ 
deposits there, and has to some extent affected our cost 0° pro- || 
duction, and also by labour troubles, but the distribution cf || 
our mines and deposits in various countries is a great safe: || 
guard, as we are in a position to produce from that point which || 


is most satisfactory and economical to us in case of dithcuity 


in any particular country. I am glad to say that the railway | 
which is in course of construction in Asia Minor from Pan- }} 
derma to Soma will pass close to our mines, and it is expeced 
will be completed by the end of this year. This will maca 


facilitate our transport to the port of Panderma. 
A RECORD YEAR. 

In presenting to you the results of this, the thirteenth year 
our business, I would call to your notice that it is the best | 
we have yet had. 
£268,850 net profit, and there has been no violent fluctuation, 
the lowest having been £243,036. We have already paid t 
the preferred ordinary shareholders their dividend of © Pp 
cent., and seeing that we have an increased amount to dis} se 
of, we have decided to recommend a final dividend on the 
|deferred ordinary shares of 1s gd per share, making with | 
the interim dividend of 1s per share already paid, 4 
total of 2s gd per share, or 133% per cent. per annum, being 
1144 per cent. more than we paid last year. After paying this 
dividend we carry forward £75,994 128 2d to the new account. | 
It may be asked why we do not pay a still larger divi- 
dend, but, as I stated last year, we wish to follow a carctul 


of 


wc 





carry forward. In conclusion, the Chairman moved the «<¢ 
of the report and accounts. 

Colonel J. W. Reid (vice-chairman) 
which was unanimously agreed to. 
was then transacted, and a cordial vote of thanks to the «air 
man, directors, secretary and staff of the company terminated the 
proceedings. 


| 
policy in this respect and keep in hand a substantial su 1 } 


tian 


seconded the motion, 





BROOMASSIE MINES, LIMITED. 


The annual general meeting of the shareholders in the }r0o- 
massie Mines, Limited, was held, on the 28th ult., at Salis iry 
House, London, Mr J. T. Currie (the chairman) presiding. 


) 
During these thirteen years we have averaged || 


The usual formal business | 


] 





The secretary (Mr Eugene Davis) having read the notice com 
vening the meeting and the report of the auditors, _ 7 
The Chairman referred to the improvements made in the plant 
at the mine, and said he felt confident that the whole of te 
| new plant would in the near future effect economies, and all = 
development to proceed more rapidly. The whole of the mining, 
general, and administrative expenditure had been charged to 
revenue. Debiting only the proportion of the expenses app4° 
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| March 2, 1912.) 


seven months during which the mine was produc- 
iderable profit had been realised, and the directors 





he 


od, and the increased output which should shortly 
‘a very considerable profit would be realised during 
+ years working. Broomassie still maintained its 
‘as an extremely difficult proposition to work 
_ because of the very exceptional occurrences of 
tes. It was not merely a question of rich and poor 
; really a question of rich ore in lenses or no ore at 
vork they had to do to develop pay ore at Broomassie 
mine where the quartz was continuous, open up at 
1es the tonnage. The distance of the principal ore 
resent being opened up was so remote from the shaft 
vould take too long to wait until it was proved by winzes 
nay ore before making preparations to connect it up at 
- level with the shaft, so they had to take it for granted, 
vas otherwise proved, that the chute would continue in 
hev therefore sank the shaft, and at the proper level 
drive through what might be barren country a long 
n some cases about 600 or 700 ft—before they had 
knowledge that the chute would in the end be met 
ntunately, this policy had proved extremely satisfac- 
present instance. 
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RESERVES OF ORE. 


A g to custom, the reserves of ore were estimated every 
ths, and communicated to the shareholders. The last 

’ which was made on December ist, gave the total 

i! amount of west reef ore fully blocked out at 25,600 tons, valued 
lwts per ton, and g,ooo tons developed on two sides, at 
f 24 dwts per ton, making a total at that date of 34,600 


tons. Since then, however, by the recent developments at depth, 
1 siderable quantity had been added to these reserves. The 
t reef ore reserves must still be regarded in the meantime as 
t within the category of pay ore. As they were aware, these 
:mounted to, approximately, 45,000 tons, of an average value 


|| of between 5} and 6 dwts. Some small portion of these reserves 
|| which had been broken in the mine had been put through the 
| mill with the west reef ore, but before this ore could be regarded 
as of payable grade, arrangements would have to be made for 
handling it on a very large scale. The results obtained by mill- 
|| ing operations since the resumption on March 1st last were fully 
| set out in the consulting engineer’s report, and did not call for 
| any al comment. The Chairman proceeded to refer to the 
t agitation and the appointment of Mr Peat as an in- 
ident liquidator, in order that certain charges made against 
he old directors could be investigated. Mr Peat had reported 
that there were no grounds whatever for any of the charges. 
That matter being definitely cleared out of the way, he (the 
Chairman) hoped that shareholders would give the board their 
j full support. He believed they were now about to reap the 
reward of their patience. The mine was practically well 
| eqmpped, and, with the present production, the prospect for 
the year was that they would be able to make a very large profit 
r and above all costs. In conclusion, the Chairman moved 

he adoption of the report and accounts. 
| Mr W. T. Trevenen seconded the motion, which was, after dis- 
cussion, unanimously agreed to. The usual formal business was 
sacted, and a vote of thanks to the chairman and direc- 

minated the proceedings. 
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OCEAN! Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


£2,250,000. 
£9,000,000. 


Accident Insurance of all kinds. 
| Employers’ Liability. Fidelity Guarantees. 
| Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 
| Executorships and Trusteeships. 
Head Ofice— 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, February 28, 1912. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 57,179,505 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 38,729,505 


57,179,505 57,179,505 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 15,116,036 
Rest ....ceeeeeeeee 3,542,330 Other securities .... 38,860,739 
Public deposits® .... 21,570,536 Notes ............+. 29,190,710 
Other deposits ...... 44,829,649 Goldand silver coin.. 1,341,618 
Seven-day and other 

13,588 


ueécésedddaeaes 
84,509,103 84,509,103 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 29, 1912. J, G. NAIRNE, Chief Cashier, 
The tollowing were the changes in the principal accounts when 


compared with last week :— Increase. Decrease, 
£ £ 
Circulation (exclading 7-day ané other bills) .... 304,135 ........ ina 
Pe abdndecccecoueeacsaceacesceces eoce co, eeeeeeas 1,156,592 
TT econ GIRRIGE cecccees e 
Government securities .....ccccccccccccccccce ese “+. eeeaedes 35,251 
Other securities ........... Coccccevccecccececece SERTAES cccccee e ° 
PSS GAtceécececesicensecesdodeecesentes ecoce «RITA cccccece ee 
BUNT Sddanccedendccgesecccuccsseotececocasecece es +“ eneennne 15,113 
ReSCrve ...cccceeeees Ccmbdadandeeseniaseenceenes. 00 “6hders e 137,981 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 28, 1912 :— 





oa 
>? - 
sas L-=|@ 
Gold Circuiation Securities [23 
\Coin and in from (excluding : = Qs 3 
Date. Bullion. Abroad or Bank Post Deposits Banking | Reserve. mS 
out for Bills.) Depart- S4ig 
Export. ment. RQ 
1911.| & £ £ &£ £ £ % '% 


Dec. 6 37,106,381, 552,000 in 28,798,170 51,001,135, 41,926,287 26,758,214 5244 
13) 35,954,031 375,000 out! 28,690,820 52,047,844, 44,036,726:25,713,211; 492'— 

20' 34,140,332 147,000 out; 29 285,900 56,046,787 50,490,116|23,3C4,432) 414 — 

res 52,438,162 240,000 out, 29,192,790 61,122,628 57,185,658 21,695,372, 354 — 
Jan. 3)34.421,328, 843,000 in 29,185,550 66,029,048) 60,182,344|23,681,773| 354;— 
10 36,947,702, 121,000 out 28,588,500 55,152,387) 47,242,104 25,909,202] ¢7 — 

17| 37,306 547 364,000 out; 28,044,040 56,591,582) 46,935,193,/27,712,507| 49 — 

24/ 38,093,087 578,000 out) 27,810,630 58,871,341, 48,247,385|28,682.457 483, — 
31/38,333,7590 79,000 out 28,257,495 59,396,275 48,885,519 28,526,295) 48 | - 

Feb. 7|38,891.9C6 360,000 in 27,939,205 55,527,731) 44,197,968 29,402,701 55 34 
14/39,229,527, 164,000 out) 27,705,675 58,466,582) 46,597,049| 29,973,852, 513}— 
21|39,903,963, 34,000 in| 27,684,660 63009,639' 50,495,013 50,670,304 488 — 
28'40,071,123' 262.000 in 27.988,795 66,400,185' 53,976,775 3C,532.328 46 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Feb. 26, Mar. 3, Mar. 2, Mar. 1, Feb. 28, 
with the present week. 1992, 1909. 1910. 1911. 1912. 
Circulation (excluding £ £ £ 2 £ 
Bank post bills) ........ 28,487,485 293,055,970 28,264,500 27,520,270 27,988,795 
Pablic deposits .......... 18,028,966 15,794,151 11,249,CO9 19,021,510 21,570,536 
Other deposits ............ 42,003,540 $0,703,386 40,252,432 39,270,544 44,829,649 
Government securities.... 17,274,486 15,141,108 13,976,401 14,637,635 15,116,036 
Other securities .......... 33,988,508 32,020,478 29,634,807 32,795,480 38,860,739 
Reserve of notes and coin 27,159,798 27,605,341 26,136,065 29,08C,638 30,552,328 
Coin and bullion.......... 37,852,283 38,211,311! 35,950,565 28,150,908 40,071,123 

Proportion of reserve to P 
liabilities .............. 45 % ‘ste 503% 4959 46 % 
Bank rate of discount .... 3% 3 3% 34 34% 
Market rate, 3 months’ bills Ei 23 of 25 3a 
Price of Consols ........+- 834 814 804 78 ¥5 
Price of silver per oz...... 25ad 23¢yd 23end 24nd 27a 
Average price of wheat .. 2731d 348 5d 328 7d SOs 2d 348 6d 
Exchange on Paris (short), 25.13j-18} 25.252-26} 25.16}-18j. 25.274-30 25.224-25 
— Amsterdam (short) ao 12.24-22 = 12.22-3 12.14-23 12.13-2 
— Hamburg (3 months) 20.55-62 20.65-69 | 20.65-67  20.64-68 20.70-7: 
Clearing-house return .... 172,030,000 320,209,000 347,974,300 549,257,000 275,592,000 
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1g1r an excess of £6,445,054. 


£5,968,910. 
BANKERS’ CLEARING RETURNS. 





house. Special days are given enpemmtilig:, Dmg WA TBE ao cocaccscctscimmpiphiniia Laliopuameateden eee tae Week. | 8st Year, || 
tal i decrease to date in each case :— £ £ £ | 
|] total increase or Coin and’ bullion—Gold 329,240,000 129,445,000 129,749,000 — 203,000 — a | 
fe ers ; c See _- Silver 32,271,000 32,541,000 33,239,000 — 270,00 — 9; 200 
1] eatitia Government securities .. 15,704.000 15.704,000 15,704,000 ° 
|| Weeks Ending | Town Clearing. “etwas ipl Total. Discount and advances.. 83,576,000 73,985,000 74,752,000, + 9,591 000; + 8.824 | 
i} _ is ___|__Clearing. __ LIABILITIES, 24,000 || 
1] 1912 £ £ £ Gb dntienshndnidoita 218,477,200 209,879,000 212,524,200 +8,598,00C) + 5.953.000 || 
|} January 7 <scecem ere 166,563,000 14,965,000 181,528,000 Government deposits.... $,268,000 9,596.000 5,456,000 — 328.0K 4 iarnn {it 
1 | phheaesstite 264.208,000 28,566,C00 292,774,000 | Private deposits ........ 23.954.000 26.017.000_22'735.000 —2,053,00¢. + 1209/39 | 
| OP ee nerane 316,429,000 21,877 000 344,308,000 — BANK OF GERMANY aoe mat 1229000 | 
Oe saadesadaane 220,581,000 23,661, RM 
1  rmnosmnescas: 323,386,000 23,268,C00 ED. E smiemniciminge a Son Uh Fate is Fe ANY. | 
Mien —F cccssesnses 282,555, 28,264 C00 310,819,000 > Fe . ‘Feb. 23, Last 
| WR ditueeenaeen 261,037,000 23,844,000 284,881 000 oii 3 _ —_ | wal. Week. Last iu 
i ngegen: 300,050,000 24,466 000 324,556 000 | G TS. 
| 2 ; oin and bullion ........ 63,477,000 62,104 900 60,619,906 + 1,373,000 + 2.58.00 || 
| WD noresnsnnvee _ see | See ee Discounts and advances 52,015,000 57,420.000, 44,158,000 —5,405)200 +. 7.5. 7.200 | 
|] ‘Total, 1912 ......-.0e.0200- 2,398.357000 | 216,795,000 2,615,152 000 ee ; 
| Corresponding total 1911 . 2.364.532,000 205,620002 2,570,352 000 Senen 1 ———— tees ree 42,512,006 c= -2,510,900 + 5,762,000 || 
Increase or Decrease in { +” 33,825,000 | + 11,175,000 + 45,000,000 eae nee 072,000; 1,466,000 + 4.0.4.000 || 
Rtg en eer an 143% : 543% |= 175% Note circulation below the legai | maximum free of taxation £21,252 600, |} 
: ———— | against £16,915,4C0 below the legal maximum last week. Fe | 
|| Gross total in 1911 ........|  13,392,457,000 | 1,221,420,000 | 14,613,877.000 
| Tree, 1910. onan sees 15,468 551,000 | _1,190,312000 _14,658,863,C00 BANK OF ITALY. 
;| Increase or Decrease inj — 76,094.000 | + 31,108,000 — a ~———~CS~”:—~ SS | aM, 20) Jaan. 31, Last = 
Piskvenanssunnawens { =3 056 % = 261% ‘= 31  % | agit, | 4912, | 192). Week. |Last Year. 1 
= — ee ee " i isialid ASSETS, } £ } 2 z £ £ } 
Total cash .....seececess 45,615,000 45,707,000 42,986,000 — 92,000 + 2629.00 
| Speciat Days, Inland bills .. -| 18,484,900 18,955,000 18,431,000 — 469.000 + 53,000 
| Foreign bills .. 2.769,000, 2,700,000, 2,804,000— 41,000— 35,000 
aE : eee _ ———_ | Advances ... -| 3,784,000, 3,740,000 3.856,000 + 44.000— 72000 
| Stock Exchange Pay Days Consol Pay Days. * Fourths ns of the Government securities e-| 6,939,000 6,973,000 6,662,000— 34,000+ 337,000 || 


Mon 
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| 
i 
The amount of the ‘other deposits’ compared with the ** other 
securities,'’ showed -in 1g02 an excess of £8,015,032; in 1909 an 
excess of £8,684,908; in 1910 an excess of £10, 627,625; and in | 
In 1912 there is an excess of | by the leading Continental and the New Yor 
| 
| 
| 
| 
j 


The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers’ Clearing | 


SS ie 
(March 2, 1919. | 
| 


FOREIGN BANK RETURNS. 
The principal items in the latest weekly accounts publisheg 
k Associated Banks 


|are compared below with the previous statement and with the | 


corresponding statement of last year :— 
BANK OF FRANCE. _ 


| 
| 
| 
} 


| 
Comparative In CTeaa 
e 
or Decreas 


| Feb. 29, Feb. 22, Mar.2, |. 
{| 1912, 1912, i911. ~ Last 








LIABILITIES, | 
Note circulation ........| 65,331,000 65,210,000, 59.018 900+ 121,000)+ 6,313,000 | 








i 
i] — - — nde = — Seca 
| on e om. . a ‘ Current accounts........| 2,717,000. 2,895,000! 3.025,000 — 179,000\— 308,00 
; posit Riad : ry 4,784,000 + 414, 796.4 
| Jan. 13 to Oct, 12, 1,771,121,000 June 1) 64,700,000 June “3 41,215,000 a — 
Ms: Bikesassosss 82,452,000 July 5 66,297,000 July 4  — 55,083.000 SWISS NATIONAL BANK. 
1] Nov. 10.......... CEGUR Amc, 3) GSA, © SERIO Fannie re 
i meseekas 96,408,000 Sept. 1 55,123,000 Sept. 4 49,359,000 Feb. 23, Feb. iS, Feb. 25, | Last 
Dec. 4 edeowen oe Oct. . peony Oss. : pay aii — | — _ — haat Bot, 
rere ee 59°758,000 Dew. «64 E4'566.000 | Coin and bullion—Gold 6,550,0C0, 6,563,000! 6,214,000— 18,000 + 336,000 | 
ath TE cnconnens 88,814,000 1912. 1912. oo — ~ _. Silver) | 532,000, 510,000) 641,000 + = 22.000 — 109,000 | 
| - = biekesse — Jan. 4 56,205,000 Jan. 4 moe Sa a 4,297,000! 5,027,000— 210,000— 940,000 ] 
POD. Biisesecvess | 5642, Feb. 2 t 3 1297, . | | 1} 
| : eb. 2) 55,586,000 Feb. *5 47,257.00 | sotes in circulation ....| 9,645,000, 9,868,000 9,137,000 223,000+ £08,000 
| EE nn---- 307,935,000. 111,791,000] .. | 103,442,000 | Deposits _.-...----0--2-| 1,729,000! 1,795,000! _1051,000— _66,000'+ _ 678,000 
orresponding | 
\| total, 1911... 283,745,000 4, 117,409,000) ee 97,046,000 BANK OF RUSSIA. 
| Inc. or Dec, + 24190000 ., |— 5,618,000! .. (+ 6,396,000 | ————— - 
inl912 0.12 852% .. = 4B&% = 659% ae 
. — — ——— \Feb. 8/21, Feb. 1/14, F ~ _ Last Year. 
Gross total in 1911 2,218,700,00 .. | 678,652,000/ .. 568,736,000 1912, "| 1912, | Week: | 
— amo *spesees 2,261,385,000/ 4. | 1733430000! .. 596,865,000 Aeenee. & | £ a £ £ 
‘ee tie Te a - i> Waa - aie nS ae vcesasees 127,187,000 126,851,000 121,071,000 4 296000! 4+ 3,076,000 
c e si % = = Balance abroad ........ 20,229,000; 19,979,000 22,286,000 + 250,000 — 2,057,000 
- —_—____—_———- | Bilverand subsidiary coin 6,988,000, 6,736,000 6,844,000, + 252,000,+ 144,000 
* The fourth fell on Sunday. Securitiesand shortloans 45,771,000 46,329,000 45,210 000 — 558,000,+ 561,000 
Other loans and advances 39,609,000 39,562,000 20,432,000 + 247,000) +19,177,000 
See e® belonging %. 15 175,000, 11,594,200 9.257.000 + 579,000 000 
DE skecnenes pandas i 94, 257, + 579, + 2,916,000 
| PROVINCIAL CLEARING RETURNS. Miscellaneous .......... 2,574,000, 2'230,000 2,876,000 + 284,000.— "302.00 
1 entintnrcninsntersta incr ee _ Cd Balances due by 1.845.000 
a se ee 1912. | 1911. “Inc. or Deo. branches and treasuries 1,845,000 ia I-18 C 
— — 254,491,000 255,141,900 252,821,000 +1, 350,000) + 21,670 000 
" deatiGe tae 1 : ; - % | Notes in circulatio 130,695,900 ) 2.900 al 526,200 8,190,000 
an. O Pen. EF cévncct 44 404 500! 47, 840, 100!—3 435, 600! 7-18 otes in circulation ..../130,6 132,22 122,506,000 —1, K,0 
. roan =e Capital of the bank...... , ‘ 500, “ 
|| Week ending Feb. 24..' 6,206,000) 6,214,300 8,300, 0:13| Deposits ‘and current — | 
| si BCOOUNES 2.000000 sees, 53,797,000 54,046,000, 52,761,000 — 249,000 + 036 200 
| Total to date...... 50 610,500 54,054,400 ill 443, 900 _ 637 | Treasury account ...... 57 031,000 56 454,000 44.112,000 + 577.000! $12. 319,000 
| LIVERPOOL— Miscellaneous .......... 3,132,000 3,339, 000; 2 4805,000 — 207, 000) + 527,000 
| in | | Balances due to branches, pies 
1} Jan.1to Feb.17...... 32,906 700| 33,025,600 — 118.900 and treasuries ........ 4,335,000 1,580,000 5,157,000 +2, 755,000|\— 802,00 
| Week ending Feb. 24 an0\ ~ 2’Q77° o 0°35 eae 
|| B Bed. a4...) 4,499,500) 3,971,200 + 528,300) 13:30 254,491,000 253,141.000 232.821.000 +1,350,000 + 21,670.00 1 


Total to date......| 37,406,200] 36,996,800 + 409,400, 1-10 


| BIRMINGHAM- 
| Jan.1 to Feb. 17...... 


| 

| 

i} 

eb. 2 10,105,400 9,326,800 + 778,600, 8:34 i, | i | MD. 

|| Week ending Seb. 24..' 1,058,000) 1,009,700 + 48,300} 4-78 | Gold eT...) 4,900,000) 4,801,000 47500 — ‘Ieco+ 52 

4 soanl Bal broad 4d ‘ 

Total to date......! 11,163,400) 10,336,500 + 826,900 tn | foreign bills ves, senses) 5,AT3.000, 5,261,000, 3,195,000 + 203,000,+ 2277 
meres Swedish forei | | 

| Newoastisox-rese- et ee nel enamel | 

Jan. 1 to Feb. 17.2004, 7,039,400; 6,260,000 + 779,400 12-48 | Discounts and loans ...., 5,156,000! 5,355,000 7,069,000 —- 192,000 ~ 4 15,000 | 

|| Week ending Feb. 24../ 1,555,50C) 1,050,300 + 303,200 28:86 | notes incirculation .... 10,143,000 10,273,000 9,682,000 — 130,000+ 451.000 

| Total to date......| 8,392,900| 7,310,300 41,082,600 14-80 | Dearita at notice ...... 2428000\_2.565.000) 2.546.000 + _66.000'+ _S100 

BRISTOL— ‘AUSTRO- HUNGARIAN BANK. 


Jan. 1 to Feb. 17 ......| 
Week ending Feb. 24.. 


Total to date.. banal 
LEICESTER— 
} 


4,942 000) 4,734,000 + 208 000 
646,000, 601,000 + 45,000 


5,588,000! 5, 335,000 4+. 253,000 


Jan. 1 to Feb. 17 aided 


2,020,300} 1,890,300. - 
Week ending Feb. 24. + 130,000 


f _218, 500 215,200 + 3,300 
Total to date...... 


2,238,800) 2,105,500 + 133,30¢ 
NOTTINGHAM— 

1] Jan.1 to Feb. 17...... 2,476,800, 2,421,700+  §5,100 
| Week ending Feb. 24... 259800! 263900 5 10¢ 
| Total to date...... 2,736,600 2,686,600 + 50,000 

















BANK OF SWEDEN. 
~) Feb. 24, | Feb. 17, | Feb. 25,,. 








4-3 | Feb. 23, | Feb. 16, | Feb. 27,, Last 
| 1912. ° | isiz | gil. '| Week. Last Yeat. 
7 4 | ASSETS. ie] |} & z - x0 
Coin and bullion—Gold 53 676,900 53,995,900 $5,252,000 — 319,000 — 1.! = 
47 | ~ Bilver 12,809,090! 12,638,000| 12,756,900 + 171,000 +532 | 
| Discount advances, é...; 38,058,000, 39,066,000) 26,260,200 — £98,000 + 11,79, 
LIABILITIES, 191.000 
6:87 | Circulation..........+... 82,275,000 90,478,000! 84,784,900 —2,203,000 + 5.491,0 
& 
_153 | NATIONAL BANK OF BELGIUM. . 
6 33 ahs | Fe »b. 22, Feb. 1d, Feb. 2, | Last ; 
12 1912 ig1l, Week. Last xe par, 
ASSETS, £ ! £ S 000 
2:27 | | Coin and bullion .....0../ 10,165,000 9.987,000 8 883,000/ + 118,000 + 12 900 | 
1: 92 | Other sccurities eevesees| 26,195,000 25,910,000 25,265,900 + 285,000)+ 952 
IABILITLES, | - 
186 | Notes in cireulation ... | 35,875,000 36,565,000 33.44 41,900 — 740,000! + 2,384,000 
Current accounts........ 4,559,000 3,649,000 4,120,000)+ 910,000!+ *“% 
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| NEW YORK ASSOCIATED BANKS. 
He Feb 24, Fes. 17, Feb. 25, Last FOREIGN RATES. 
1912. 9:2 | 1911. Week. Last Year. : : i 
asceee. £ - oihine stot Z ‘ The current discount quotations in the chief continental 
DD ati aaa vee, 75,218,000) 7 082 300 —1,148,000 + 14,136,000 | citi , 
| specie --csre"*""°77 "7 112176 900)_ 17/496 000) 14'982 O00 — "I20\g00 + tt O00 | cities are as follows:— 
|| Legal Mod aiscounts .... 405,072 000)403,860 000 263,663,000 + 1,212,000 + 141308 0 | . Open Open 
|} Loa LIABILITIES. —Bank Rate— Market, Bank Rate... Market 
'| ceeglation...+-+seessez+ 10220,000, 10,146,000, 9,332 000! + 73,000 + 888,000 | Changed. % 4 Changed % % 
Cire —_ ee 5 Paris naunues Sep. 21,1... Ss. 3 Genoa ...... Sep. 27,11... 5g... 5 
[eet es mnment deposits) . 379,610 300) 379,522 000 271.972,00C| + 88,000, + 107638020 | — vees Sep. 19°11..5 .. 42  Geneva..... Sep. 28,'11.. 4 .. Si 
“8 Government de- | —— irg.... Sep. 19,11... 5 42 St Petersbrg.. Sep. 15,10.. 5 .. nom. 
posits aceccccvecoos ve + 332,000 oom wll * — ear" eo 49 | Madrid ...... Sep. 24,'05.. 44... 4 
vcerve (Specie & Notes) 92,396 000) 93.662 000 76,054 000, - 1,226,000 oer i ee ee: dan. 3,08..6 .. && 
Re ere see eeee| 86.522 000| 86,578,200) 67.933,00C|— "56,000 2. | Vienna’ 7777 Oct: 25,41.. d «. S | Gunn tens s 
Lageeenaree. <a - 12 ’ EDDA . 60.0. ep.21,/ll..5 .. 4 sristiania .. Sep. 29,'11.. 5 
|| Excess of actual reserve 5,874,000, 7 084,000) 8,071,090 —1,210,020 Rome........ Sep. 2711.. 5g 1. 5° | Gopenbagen.. Sep 2ivll.. 5 1. 5 
ee smilie A i cia Turin........ Sep. 27,'11.. 54... 5 
I] — 
i] NETHERLANDS BANK. ' : 
_ Seienddacmmaaanatnetinasece At other centres the latest recorded quotations are :— 
it Fev. 44, Feb. 47, ; Feb. zo, luast 
912.1912. 1911, Week. Last Year. | iii ? 
— £ New York (call seceded >. Calcutta, Bank min. ......ccccce 
Asser ws ee sinned ae | Bombay, Bank min. ........se0e 7 


Coin and biillion—Gold 32,139,000 12,134,900, 10,846,000 + 5,000 + 1,293000 
| 4 Silver 3.195,000 2,178,00C, 2,465,000 + 17,000 — 1:270,000 


Discounts and advances 12,:62,000 12,879,00C 10,381,000 — 414,00 + 2,054,000 | 


LIABILITIES 


) Notes in circulation ... 


. 23,364,000 23,726,900) 22,689,000 — 362,007 + 673,700 


Deposits ; 713 000 75 5.000 SF8BOMO— 4200 + -550°0 
BANK OF NORWAY. 
Feb. 22, , Feb. 15, . Feb. 22, Last ; 
1912 4912 1911 Wees. Last Year, 
AssETs £ £ £ £ £ 

ie caenseseanns eeeces 2,081,000, 2208000 1829000— 127,000+ 232000 
Balance abroad and 

foreien bills ....ee. e 1,187,000' 1,192000 1,495000- 5000— 206000 
Foreign Government s8e- 

curities - eseee 515.000 518,000 531,000 + 10°%°— 12000 


Discounts and loan ..../ 3131,00C| 3092000 2638,000+ 39,000+ 493000 
LIABILITIES, 


Notes in circulation ... | 4.519000 4551000; 4,144,000— 32000+ 375.000 


Deposits at notice ‘ 576,000 609.000 $95.000-— 24.000 + 83,000 
BANK OF SPAIN. 
Feb. 24, , Feb. 17, Feb. 25, Last 
1912. 1912. 1911. Week. LCastYear. 
A 3SETS, £ £ £ £ £ 
1) GOI ecccccccccse seeeees-| 16,812,000 16,789,000, 16,472,000 +  23000!/+ 340,000 
BE ccccececovsce + ee, 30,229,000 30,149000) 31,0000C0 +  8C,000— 771,000 
| Loans and discounts ...., 31,619000 31,914,000; 34,863C00— 295,000 —3,244,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 oa os 
| Treasury bills, obliga- 
et er «+++ 6,000,000 6,000,000 6,000,000 oe ee 
| LIABILITIES, 
| Cireulation........+s000. 71,018,000 71,2C9,000 68,320000— 191,000 + 2,698,c00 
|| Deposits and current 
SE ciccinuesseuas 18.728.000 18039000 19.260000+ £89000'— 532.009 





In the above tables the Reichsmark is converted at ls; the Austrian crown 
| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &£, the Norwegian 
|| kronor at 18/15 per £, and the frenc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


i CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


—— Sat. Mon. Tues.| Wed. Thur. Fridy 


dl ele lelao lw lel ew 
Sindbis intent. pe % » 3s 3 (33 


| Market rates of discount:— 


Fy 
S 
a 
4 
> 
- 
ea 





|| OOdays’ bankers’ drafts........3) 39m 43mm 436 Sie 4 34 
1} Smonths’ do.....ccccoccce cove Sth BS: R3xR Ode fm |S Ste 3 
4 months’ do........ detotseans See a3yn See Ste OS 3 
PUN GO. ca ctiesccnenceees 244 8 2 $8 26 2% 25 26 t2 
|| Loans:—Day to day .........00. 34 43k 3 3s 3 33a 5 
MN, 45s Gnddcewn cededodenaed 3t 3k 3 3t 33 3t 
Fortnight (at last Settlement) .. 4 4 4 4 4 4 4 
Deposit allowances:—Banks .... 2 2 2 2 2 2 2 
Discount houses at call ........ 24 24 34 3 2 2 2 
end, A EOE EE 23 23 2 2 2 2 ’ 


_The following is a comparison with previous weeks : — 





wD - 
ES Bank Bills. Trade Bills.* 
(4 Ses cnet ia aai a . cientndtaidin ‘ a itis 
= 3Months.\4 Months.|§ Months.,3 Months./4 Months. 6 Months, 
mis oe \p® |o% |* 1o* |e 
Dee, 15.330 SH a 3 4 4k 43 
Dee. 28. 14° ; 43 3 4 4¢ 
| * Sf ‘ ‘t . %t 
Yan, 5.15 | Bit 38 | 4 4 > 4 
12..'54 4 3 | 3 43 ais ATG 
19.53 34 2 | 3% 3a 4 4 4 
ra, “erie ‘8 34 3t A 4 4 
; Sys 3 3 4 4 4 
2 3k Ste OB) Sth 3 33 3h 34 
23 4 3 | Sek | 22 4 4 4 
Mer "'|3 Sh Od Sth 2} 2 Z 4 33 3 
enpetas ee : a\% a... oe | 32 : 


* These rates range from those curren ‘the | ‘to i 
t on the very best paper to those paid 
$n bills for which the Bank rate is usually required. , ° 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates Latest Rates | 
of Ex-| Usance. | : of Ex- |Usance, 
aieuae Dates change Dates. change. | 
Paris Mar. 1 athe ak a 9g PE pete: 
* “ar. 1 25°24 | Cheques Lisbon ...... Feb.29 49d Atsight 
ete Peb. 29 21°34 ieee Madrid ......, — 29, 27-18 zs 
| Berlin ys. 29 12°09 Short. [Italy ...... — 2° 2544 a 
sw age msi »  |Rio Janeiro... — 2 16,34 9Oayess 
Hamburs —_ : 8 days |Valparaiso .. — 2 sy ysst 
maki *> ~ 29 20484  Bhort. [Buenos Ayres -- 26 485d 90dysst 
enna ** ar. 1 4046 » (Montevideo... — ¢ Slggi S0dysst 
8t.Petersbro FP.) at 24°07 » (Calcutta .....Mar.1 1/%%  teleg’ph 
oo Yer Feb.29 9375 3 months Bombay .... — 1] W444 transfer 
| Basle * —~ 29 48°93 | 60days Hong Kong..;— 1] lll! ss 
iar — 23 26323 Short. (Shanghai.....— 1) 288 | 


ee 
ee ep seeeessenessseennn 
A 











GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 


_laat week have been as follows:— 
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ARRIVALS. £ WITHDRAWALS. a 
Mon., Pee ieécena a 39,000 Wed., India ........ 150,000 |} 
Tues =. err aw, Pet.” ee 50.000 | 
WOM, . DORR ccccccce 244,C00 a Brazil .ccccees 900,006 | 
Were... POUGi c cscvccce 234,000 Fri., Re Gsewwaus 50,000 
Fri., ee 230,060 | Net influz...ccccccces 112,000 
| 862,000 862,000 || 
} 
| 
SILVER. 


| Messrs Samuel Montagu and Co. write on February 29th 
respecting the silver market: ‘“ The market continues in a 
restless condition. On no two days in succession have both 
the cash and forward quotatio3s remained unaltered; either 
|}one or the other has changed, and the premium on spect 
silver has varied from 4d to }d. 
|cult to identify the influences which have governed these 
/movements. On the whole, China appears to be the dominant 
factor, as, although very few purchases have been made direct 
}on this market, a considerable amount of silver has been 
| bought for that quarter from the Indian speculative group, 
| and these sales were immediately covered by them in London. 
This activity of China so soon after the New Year is unusual! ; 
| possibly the shadow of approaching loans on account of the 
| New Chinese Government is being cast in front. The spas. 
| modic character of supplies also has had a share in 
| creating an erratic market. On some days the contribution 
| 
| 
} 
| 


} 
| 
| 


| from the United States has been a mere dribblet. It need not 
| be anticipated that a coal strike will have much effect 
on the price of silver, unless it happens to be very 
| prolonged, which is not looked upon as at all likely. 
A nervous apprehension has existed for some time that the 
month of March might hold another squeeze for delivery in 
store. The very fear of this has caused such great prepara- 
tions to be made that only an entire paralysis of the facilities 
of transit could bring about such a position. The premium 
now existent on spot silver is quite artificial. A huge stock 


} 


| the property of and pawned by the Indian speculators, but 
; 


| the amount carried by this group by means of forward con- 


| tracts is probably smaller than on the occasion of the last 
| two corners, and therefore pressure exerted by them to form 


| chases, a proceeding not so easy as taking up the silver on | 


| forward contracts at maturity.” 





| from day to day during the week have been as follows :— 
Cash. Two Months, 


d d 
i a 
a Mies Chdhiesetkcaiaehaaee se Ameen 
| a) SiAdsinstdadedsesoseuasaea 2645 eeee 2618 
” i é6bebk6eeeeedeesedeeene 274 eeee 26 }3 
ST th ciicesaeaabaeen. we. naneeee 


ah asidaieindinesdtesscaes aia < eee 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.10,090,000 in remittances on India, and the applications || 
amounted to Rs.89,400,000 at 1s 4 3-32d to 1s 44d. The 


—_o—-- a 





|a corner would have to be more in the form of fresh pur- 


The movements in the spot and forward prices of bar silver 








It has been unusually diffi- | 
y 


of about two million sterling lies interned in London, mainly | 


| 
| 


| 





|! 
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| 
DORR cnxscs | 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On | Usance. ae er eS 
| Tues., Feb. 27. , Thurs., Feb. 29. 
Paris sesseasesasenseensessssees Cheques | 25 232 25 26t 2 224 25 25° 
Ditto ; é : , 50 
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following statement gives the result of the sales from the 
beginning of the current financial] year :— 


Reg. : 
April 1, 1910, to March 31, 1911......... . 372,674,400 ..+- 24.942 866 


April 1, 1911, to February 21, 1912...... .. 346,208.616 .... 23,194,513 
Week ending February 28, 1912.......... 11,100,C00 .... 745,672 


357,308,616 .... 23940185 
‘| Allotments since last week :— 





Rs. 
Wednesday .... 823,000 in bills on Calcutta............00e- ) at ls 424 
” e+e- 624,000 in bills on Bombay .......-.-+0++++ About 3 of 
nd i172 230,000 in bills on Madras...........-.++-+. *o 


” .... 4,875,000 in transfers on Calcutta .......... 
” .--- 1,547,000 in transfers on Bombay .......... 
*” .-.- 1,901,000 in transfers on Madras ...........-- ) 
Friday coos 254,248 in bills on Madras..........-sccceee At ls 44d. 


The amount to be offered next week will be Rs. 10,000,000. 


| At 1s 434. 
About 13 %. 


TREASURY BILLS. 


The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 


Average | 
Amount. Rate of | Duration. | 
Discount. | 


Date of 


Date. Maturity. 











£ ed 
3,500,000 3 6 3 3 months Mar. 8, 1912 
Ss 2 276 months, ,, 16,1912 


j 
1911. | £ 
nid | 3,000,000 


6,500, 000 





EXCHANGES 





D  sevcevececcccscesevecees(s Months 25 45 25 50 25 45 25 
DIN  csceneliobsanbaonecns 25 463 25 51% 25 45 25 50 
Amsterdam ........ cocvccccccccs Cheques 120613 12 «623 12 «213 «12 +=« 3 

Ditto coccccccccccccsesees S Months 12 42 12 5h 12 44 12 «5 


SEEN kcccpaseseebenincibaconnes * 20 70 20 74 20 70 20 74 
HAMDUrE ...ccececceseccceccees| ” 20 70 20 74 


20 
Frankfort ..... ee cocccceccece| " 20 70 20 74 20 70 20 174 
Vienna and Trieste .......esese! 24 


Antwerp....... ibabsdeobbeawnsse! 60 25 65 58 633 
OO, | = 24 2525 7 24 awe 
Moscow eer eeereseces eeeeeeeeeee ” | 24 


aoe 24 
Genoa, Naples, & 0. ...ccccccese! « =>. |: 25 «76-25-8139 HT 
Madrid, » Barcelona, &. ..sccese » | 4&5 = 4338 438 
isbon .. 


SPCC Ree eee ereeeee ' - 4 
PIO bik ninccsncosatencne - | 95 “BS 05" “Ena 25 Hy ost 


Sours AFRICA. 


London on 8.A. 8.A. on London 
Sight eeeeeceeeeeeece 8% dis. Sight eeeeeeeeeeeeee ts % dis. 
= eeeeeceseece 4 ” ” 30 days eeseseeeeese 


6 ” @eeseseseses 14 ”» | 60 ” eeeesesececs 1k 


90 ” @eeeeseeeoeese 2 


” 90 ” @eseesecseses 1 ” 
120 2 Seeeesesseces 23 ” e 


AUSTRALIA, 


London on Australia. Australia on London. 
Buying, Selling. Buying. Selling. 
ee | Par, | ee ee 1003 
984 On Demand.. Par. 99} On Demand.. 100; 


Oe - “SPER cnces cc | | eee 
97 G60dje...... .. | 988 60 ae sinties 99; 


ta 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. | Marks. German, Dollars. American 

= aati mille for us ' 20. 52— —— mille foras 4.89—5 per mille ees 
_ ar 4.867—Par 

25—124—4 p. mille agst us 20. 53-5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French “cheque” exchange.... 25f 24c, or # per mille for us. 
German short exchange ...... 20m 47$pf, or 28 per mille for us, 
New York ‘‘cable transfers” .. §4.874, or 1} per mille for us, 


NOTICES. 


The Standard Bank of South Africa, Limited, have opened 


an agency at Hankey, in the Cape Province, 20 miles by road 
from Humansdorp, 


eee CC CC CCC 
——————————— 


—_———_______. 


ee 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


|_— RECEIPTs,——_| 





| 
: 





~ Se a er ee mS +e eee 





——-Recziris. | 
Estimate Apl,1,'ll, , PTB ay 
for Year | . ‘to [Av a - ive Week | 
1911-12. | Feb 24, | Feb. 25, | Feb oy *hding | 
ee it en W911." | 19i2." | yo 
alances in Exchequer { £ ak 2 = 
| eee 
ank of En cocee | we 12.518.374) 
Bank of Ireland....... =... = |_:1,027,797 aa a | 
i REVENUE. . | 1354617 | 283124) > — 
ASCOMS . coccccccccecccecce:| 687,00 29 943,.X0) 29,939, : 7 Ic? aaa | 
Excise sees reese esertesee 35,818 000 34,710,000 oe 70s ©2000 } 
Estate, &c., Duties ........) 25,150,000! 22,745,900, 22578.900, S8in0 
BtAMPS ......ceeeceseceeee | 9,600,000! 8,336,000) 8,530,000 190000 >. 
| are } 2,700,000 2 wm 260,000 
ee a FP seeeninsoes Po .200,000 5,480,000! 240,009, 190,009 
roperty and Income Tax.. 000) 32,954,000 50,610, 3,042 27 
Land Value Duties ........ | _ 700.000 ' 411, 20 50/610.900 oo “— 1 
Bost OMMCe = -es-seseeeeees. “| 25,740.000 22,020.90 20,935,000 200,000 a6s‘90 || 
rown Lands .........+.... t 450,000) 450, ~ ry i 
Receipts from Suez Canal -" 70,000 
Shares and Sundry Loans| 1 anes 1,273, 437 1,213,343! - 5,000 
Miscellaneous ............| 2.200.000) 2,378,274) 2,448,884) 400! 8.199 
RUNING: dancsdcesss » + 181,621,000, 157,400.711 177,4 420,227 | 5 724,40¢ 5169130 } 
Total, a al oe 170,996,882 160,251,475' a 
RECEIPTS. | ! } " | 
Repayment of Advances forBullion ..| 1,400,000 1,240,000, ., | 
Repayment of Advances for Interest) | Pe 
on Exchequer Bonds under the) | | 
Capital Expenditure (Money) Act | | 
MT: ésccuuencmataimh can maar ae cae 143,451 143,451) és | 
By Issue of Ramogeee Bonds adeel | ™ 
the War Loan (Redemption) Act, 1910) oe | 20,895,002) .. 
By Issue of Fxchequer Bonds under} a 
the Cunard Agreement (Money) Act, | | 1} 
NE its cdchtinicinnsinn<diieaaaameeieesh amaow iol Gas a os 
Under Telegraph Acts, 1892 to 1907... | 600,000 550,000; (. | “| 
Under Telephone Transfer Act, 1911..| 3 ,000,C00, ee ee 
Under Military Works Acts, 1897 to i = 2 
TN sneotinadniabinnansaiiinceosnaes | 150,000, 150/000, ., | 
Under Public Buildings Expenses Act, i 
DS fo svisccovadciecaadasacueerauewuts i — 2) TR < se 
Under Public Offices Site (Dublin) Act,| > 
Si ccesbhadstheieicdmeaioemnrapaidainn | 95,000 «45,0001, 
Cunard Loan, Repayment on account) 
OE I cca. cubcceecesacsacees | 130,000; 130,000 oe } 
Suez Canal Drawn Shares...........- 9,900) as 


€ 900) 8,063 
Co 250,492 314,379) 


Temporary Advances, et: } | 
Temporary Advances, Waysand eans| 
(including Treasury Bills £7, 100,000) | | 
in 1911-12, and £15,500,00C in i910-11 | 9,190,000 17,000,90¢° i 
Total ......ssccescceseees estes - 189,335, 725 224,257, 370 5,724,400) 5, 16s, 120 |} 








®XPENDITURE AND OTHER ISSUES. _ 


| Total Iesues out of the Bxchequer 
pti 
for Year 
| 7— lssvuns. — 
oun teal ‘Api. 1,'ll, — eam “Week ' Week 
— to | ending | endin 
Feb. 24, | Feb-25, | Feb. 24, | Feb. 25, 


to meet Payments from 





} 
_| 1912, | 1911. | re en 

= a a a —s £ — -— j 
National Debt Services .... | 2x00 20,719,142 21 25039 ‘. 205 
Development and Road Im 

provement Funds ........ | 1,280,000 877, ” 716,621 oi w 
Payments to Local Taxation, | 

Accounts, &C. -...........| 9/549,000 7,468,895' 7,422,002, 200,000. a 


Other Cons. Fund Servicer., 1,707,000 1.514.708 1,484,905. 
Supply Services ........... |144,612.000 119,454,965 114,902,562, 1 228,000 1,875,400 
Expenditure..........- MDBL,6A8 00) 180,096,083 146,163,155, ~ 1,436,205 1,875,400 
OTHER ISSUES, | 
For Advances for Bullion .........-. | 1,450,000) 1,370,000) 100,000 ., 
For Advances for Interest on Ex-| 
Pa er Bonds under the Capital 
xpenditure (Money) Act, 1904 ... 143,451; 143,451 
For" reasury Bills (net amount)...... 6,400,000 64 
For War Stoek and War Bonds issued 
under the War Loan Act, 1900. .... ee | 21,000,000; 2,800,00C 
For Exchequer Bonds issued under 
aan Agreement (Money) Act, | 
1 





| 
| 
| 
| 


| 
| 
Under Military Works Acts,1897 to 1903 250,000} 150,000 ioo oe 


DOF icescqaneecensiuenieeesaacasenen 2,080,00C | as ° 
Under Telegraph Acts, 1892 to 1907. . 800,000| 550,000 . 
Under Telephone Transfer Acts, 191} 3,000,000 “ 

— Land Registry (New Buildings) 
Seed ech aeeteeebaes ts ae ee ° * 
wean Public Buildings Expenses Act, 
eee ee eee eee eee eee eee eee oe 90,000 oe 
—— Public Offices Site (Dublin) Act ‘ 
ébaniniinssihaasisdibasaas tikes 25,000 45,000 oo «=| «= 43,000 
conte Revenue, 1907-8, issucd under’ | | 
Section 9 of the Finance Act, 1908.. 19,000 5,000 oe ‘ 
Old Sinking Fund, 1910-11: 
(1) Issued to reduce Debt .......... 2,356,766 ee oo ** 
(2) Issued under Section 16 a) (c) of | 
the Finance Act, 1911 .......... 47,000 ee ee * 


Cunard Loan Repayments, issued to 
National Debt Commissioners unde) j 
the Cunard Agreement — Act,| | 
DOP cndcvnesssvctensenessonbanseees 130,000 130,C00 ee 





SERENA 


reduce Debt under the Pinanes Act | 
seenishé aaeaeananadatiben seins 9,9C0 8,063 ee ‘ 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 . 250,492; 14,379 oe 
Deficiency Advances repaid .......... 1,500,000) 3,500,000 - 
Ways and Means Advances repaid 
cluding Treasury Bills £5,600,C00 


174,103, 103,632) 211 458,028 ~ 5,036 205) 1, 918, 400 
Inc. orDec|for - eek 
14,252,324) eo + 746,195) +5 —— 


in 1911-12 and £32,5(0,0°0 in 1910-11 [is laa 38,000,000! 600,000) 


Balances in Exchequer :— 
Bank of En; lan eeeeerereereeeeee 











Bank of Ire a Seeeeerereeereees i 939, 709) 960,51 58,000 —128 
15,232,033) 12, E72 + 688,195) + 3250720 
Treasury Bills outstanding on February 24, 1912:— £ 


Bills issued ty Public Tender ............seeeeeeeeeeeeseers — 
Bills otherwise issued CORRE ROR H ETE e EEE EEE eee HEH HEE EE EE TEe 5,100, 


Treasury, February 27, 1912, Total. .cccccececcccccceee 11,600,000 
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THE STOCK MARKETS. 


sTOCK EXCHANGE SETTLING Days, 


CONTANGO. 


\ia:ch 12 and 26. 
Consols, April 3. 


The St 
ment of tHe 
part 
were 4 


Account. 
March 14 and 28. 


; Exchange maintained its faith in an ear'y settle- 
 eoal crisis over last week-end, and in the early 
the week the Home Railway and Industrial sections 
site firm on rumours that a favourable announcement 


ECONOMIST. 


British Government Securities. — The 
market has been in rather a flat condition this week. 


493 


gilt-edged 


The 


dangerous outlook in the coal trade was, of course, the chief 


reason for this, and appreciation ot 
action was shown in a rise of }* 


moreover, have had a considerable amount of foreign com- 


The 


the Government's 
on Friday. 


Funds, 


petition to contend with in the face of the City of Tokyo 


Vancouver Loan. 


3 to 33 per cent. 





down on 


balance. 


Loan, the new Canadian Government issue, and the City ‘of 
Consols close 
monthly carry over was easily arranged, with rates ruling at 
India stocks were dull at the end of the 


The 





» oht be expected from bigh quarters at any moment. When week. It was rumoured that there may be a new issue of 
the miners came out on W ednesday and Thursday there was Rupee paper. 

a certain amount of misgiving, and prices moved down, but om = sitinannentabadinbanimene am 
plenty of bears were on the look-out for a quick profit, and the Last Move- 
fall was lit mited toa point orso. The stocks of the “tubes” 7 Friday Sat. | Mon. Tues.’ Wed. | Thur. | Friday ment. 
ytside the Speyer group enjoyed an all-round spurt on | Cons, 24%, re . 1923 78¢9 78y g 783 2 75g f 78a 2 T8e 4 784 3 — 
Friday. on rumoured buying on the part of the “ Under- = Sete deans 7839 78% @ 783 4 788 & 7849s 784 3 783 9 on 
ground" group. Consols were dull, more on account of up te April 12..| 79 4 783 9} 783 94 78993 79 4 78) 9 | 783 93 — : 
the new Can: adian and Vancouver issues than on strike | Guar. 23% (Irish Ld) | 783 9}/ 787 94 7849 7849 784 9 aoe 
fare Money, too, has been in demand, and the Bank | rea'éu" Sesh Sh 82 Sh Bh et Bh 
has received ‘alenty of business owing to the Stock Exchange Bank Stock ........ 247 52 '247 52 247 52 |247 52° 247 52 (247 52 |247 § ee 
settlement and the end of the month coinciding. The settle. | 334.48 sr is fS $3 $3 28 Ps 4 


ment dl Ci 


the rate on Americans was comparatively low. 
eceived a shock in the shape of the January working 
t, but Argentines picked up a little on the strike 
The Rubber share market had been awaiting the 
mover auction with a little anxiety, but the entirely satis- 


market 
stateme! 
ttlement 


factory re sult failed to awake any enthusiasm. 


e Nigerian Tin group, are neg'ected, 


osed a pretty even account in most sections, though 
The Trunk 


The Oil 
lepartmen it has been firm, but Mines, with the exception of 


Do 3% red. 1948..| 80} 


higher, 


bonds. 


taking sales all the week. 





Met. Water Bd.3% B 824 sf 82 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Ended 
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Poreign Government Securities.—It has been a very 
quiet week in the foreign market, though prices close generally 
Very little has happened to the more important 
stocks, and the chief movements, apart from a decline in 
Peruvian Preference, have been rises in Central American 
Peruvian Preference have been suffering from profit- 
Argentine and Brazilian issues 


—___ February 24._ Traffic Aggregate Receipts this Half-yeat 
Miles Open. Es tes , (2 ; per Mile Aucremate Total thia 
Jame of Railway, 8 (Sera crease . alf-year. 
Nam Railway re SEs| 3 n - “se Sieeimebe a Seeetiaiion s aatietta al 4 
—— | 44,3| SHS) & Decrease ee ee icrease OF 
_ tise. | 19. JA) S| . abet roi2._| ro. | Decrease. | igre | aon, | Deerewse- | rgi2. | isu | hereace™ 
E ayo Weuse. o\:.¢6.L2).4 £ e|e £ e|e £ 2 ie £ 
Bar : 66 66) .. .. | 15,216) 15,460 — 284 a pend - at 123,174! 109,700| + 13,474 
Brecon and Merthyr 6l 61 487) 1,738) 2,225, 2,134 + 91 4,032! 3,999) + 33} 14,316} 13,930] + 386] 18.348} 17,929 + 419 
Cambria ae 287 2,433, 2,539) 4,972; 4,792 + 180 4 : ; 35,289| 35,639 350 
ul Lond see $ $ “a “+ | —_ 5.964 - 263 40,901; 43,332 — 2,431 
South London i ais ; - aly : ol beet 27,352} 27,975 623 
Furness ‘3 139, 139 | 2,091 7,896] 9,981 9.458 + 523 15.058! 15112) + “846 | 60.8801 sa.6n1 i269 | 71838 78'723' + 2,115 
Great Ce 617 | 6164] 18,800 65,400) 84,200 80,700 + 3,500 155,900! 155,300} + 600 | 502,900} 498,400 + 4,500 | 658,800| 653,700 + 5,100 
Great Eas 1,202 | 1,202 | 46,400) 54,300)100,700/ 99,300, + 1,400 370,800, 369,100} + 1,700 | 397,900) 400,1 2,200 | 768,700} 769,200 500 
tN Do eaneees 1,008, Loe 40,000; 80,500 120,500/113,500 + 7,000 }! 322,500/ 320,000) + 2,500 | 596,000} 576,200: + 19,800] 918,500} 896,200 + 22,300 
tN iand City .. | 1, 1,578 + ‘124 ‘ 13,720] 12,803} + 917 
jreat Wes oie 5,008 2.985 101,000 155,000/256, 000 246, 000 + 10,600 833,000, 824,000| + 9,000 1,155,000)1,113,000, + 41,00¢ |1,988'000/7,938,000 + 50,000 
ind Barnsley 9 ae 900 + 1,408 Sa Les ; 98,635] 101,112 2.477 
| Yorkshire. 5963 5084 39,000) 76,338/115,338/108,567 + 6,771 286,500, 288,066) — 1,566 | 557,984) 568,652! — 10,668 | 944,484] 856,718. — 12.234 
und N Western aad Lee 1568, 106,000 200,000| $06,000 285,000 + 23,000 818,000, 803,000} + 15,000 |1,456,000'1,412,000| + 44,000 |2,274;000/2,215,000| + 59,000 
{ S.-Western......} 1, ; 52,600, 33, .700| 86,100 — 400 425,300, 413,700} + 6,600 | 239,500] 239,300/ + 200 | 664,800 658.0001 + 6,800 
Brighton and 8. Coast «i, 487 | 33,646 17,476) $1,120 §2,032, — 912 289,355) 287,475| + 1,860 | 134,756] 136,797 — 1,031 | 424,089] 423,270 + ‘a9 
London Electric eo is es .. _; 14,850! 13,920, + 930 oie eeremer tae ' 120,045} 113,700 + 6,34 
Lou. Tilbury and Sonthend 81 81 | 7.184) 3,307) 10,491| 10,181 + 310 60,072] 57,983] + 2,089 | 23,848) 23,198 + 660] 83,920; 81.1811 + 27 
Maryport and Carlisle .... 414) 41g] 609) 1,327] 1,936) 2.259 — 323 ae Se ng ic 15,691] 17,697} — 2,006 
Metropolit cecceses-] 784) 784] 15,391) 1,550) 16,942) 16,736 + 205 125,636} 124,640} +  996/ 12,230! 11,723 + 507] 137,866] 136,365| + 11503 
Metropolitan District ....-.. 25 ee «.. -« | 22,905 11,99 + 909 ~~ ae * 101,547} 96,949 + 5,598 
Midland aa 1,4164| 1,4164 67,000 186,000 000|238,000' + 15,000 aa c 1,937,000|1,906,000 + 31,000 
North-Eastern .......ssse. 1,734 | 1,734 | 52,201 149,641/201,842:191.915 + 9,927 402,685} 397,392) + 5,293 1,075,286/1,060,541) + 14,745 |1'477,971/1,457.933 + 20,038 
Nortn L, aeigaitan 154| | 154] 3,808 Poa 8,849, 8.570 + 279 30,342} 31,190} — 852} 37,118) 35,272 + 1,846] 67,460) 66,462) + 998 
N. Statfords Rail... 207 207 4,500 14,100) 18,600 17,700 + 900 35,600} 37,200} — 1,600 106,900 106,500, + “400 1} se4gq6] 156,890) — 2.000 
( ae we a \ & - § ae oa | “ 90} 313,191 800 |) a — 
Rivudia aut Swansea Bay 31, Si | “S45, 2.035) 2.580) aoe + 172 i mA 20,001} 19,832) + 169 
PEN v sca csenesken aunt 8 6 i -- | 7,450! 7,205 + 246 . : ; | 58,483} 59,886 1,403 
8 -Bas at. Rail 654 | 654._ | 54,501. 23,546] 78,047 76.383 + 1,664 476,386! 456.377) + 26,009 | 170,192] 166,986 + 3,206} 646578] 623363: 4 23215 
Taff Va aan 1244 1244] 5,634 7 21,585) 18,539 + 3,045 30,396, 31,396 — 1,000 | 137, 235) 122,684) + 14,609 | 167,689) 154,080 + 13,609 
S Hi } | 
aledoni conical 956} 956] 27,300, 61,000] 88,300 84,500 + 3,800 110,200} 107,400! + 2,800 | 230,200] 225 00} + 4,300} 340,400! 333,300, + 7,100 
gow and 8 Western’ ss “45 12,000; 21,700| 33,700 30,800 + 2,900 46,700, 46,700 85,800 800} + 8,000 } 132,500} 124,500; + 8,000 
Great Scotland* .. 3,900 5,150} 9,050) 8,50c + 550 od a“ ee ; ; 34,570) 33,970 + 500 
Hit " 4924} 4,398 3,900) 8,298) 7,798 + 500 17,182} 16,964) + 218 | 15,263) 14,733) + © S30] 32,445) 32.697 + 748 
ah 24 | ee 26,800) 66,500) 93,300 88,400 + 4,900 cs fw aa ; 359,800} 352,600 7,200 
Belfast ity Down 80 | 80 1,596, 844, 2,300, 2,351 + 39 13,085) 12,700! + 385 6,720} 6,460 + 20] 19, 1805] 19,160) + 645 
Dublin and Sonth-Kastern . 160 | 160 | 2,817) 1,975] 4,792) 4,549 + 243 23,330, 23,576} — 2946 14,610! 13,1651 + 1,445] 37,940] 36,7411 + 1,199 
. uN ee eeees S61, 543 | 8,130) 10,670) 18,80. 17,781 + 1,019 70,740 68,143) + 2,597 76,610} 74,7441 + 1,866] 147 38 142.887) + 4.463 
ireat S und West. ...] 1,1213| 1,121 | 11,778! 14,602} 26,380! 25,031 + 1,349 $2,748, 90,495} + 2,253 | 113,022) 110,282: + 2:740 | 205,770 200,777) + 41993 
Midland Great Western .,.. 538 | 538 | 3,744 8,080) 11,824, 11,307 + 517 32826, 30.229 + 2597 47,959; 49,5811 — L622] 80:785 79,810, + 975 
j | 
os — ae Se tae eae * From February J. ars ee : 
a - aia 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
— © eat at) x — ‘« as 
is z = | Receipts. | Total Receipts. N ss Receipts. | Total Receipts. aes $s Receipts, Total Receipts, 
e ez } Name. ES TE PRI ame. eS 
“a | "i912 | 1911. | 1912) 1911. | 1912 | 1911. | 2912 | 18 | — 1912. | 1911 es | 1911.” 
Iuias & AL] zt | @ | @ | @ | Pounses. — Con £ £ 2 £  AMERICAN.—Con £ £ £ 
sain Bena Jan. 27 7,633 6 7 696 Cordoba & Rosar.' Feb. 24 €,720 6,020 203,060! 218,435 Baltimore & Ohio Dec. 437,650 1,368,365 1,384.4 76 9,393,275 
Ber ,662| 27,866 25, 
ea md N.W. 27) 27,696 26,081 96,806, 86,512 Cordoba Central 24 5,935 5,740 186,500; 192,930 Ches peake& Ohio Feb. 7 115,213) 119,292)4,060,237 4,077,948 
Bonn Nagpur... Feb, 3 50,000 51,000, 243,333, 235,133. Do Nthn. Sect 26, 11,525 12,420 490,970 473,045 Chic. Mil. & 8S. P. Dec. 1,059,717 1,081,447 6,668,911 7,104,478 
mbay,B& C.J 24 85,600 73,600 618,600 563.133, Do B.A.Bxten 24, 5,415 3,865 138,980| 153,655 Den.&RioGrande Feb. 14, | 75,660, | 69,620/2.983,£40°3,019,340 
Burma Jan.27, 37,110 32,964) 673,575 633,525 Costa Rica ‘Jan. 27; 11,655 9,386 237,031 214,916 Erie .. . Dee. 905,180} 909,348 6,003,918 5,919,279 
piuadian Northn Feb. 21 64,700  $4,840/2,485,040 1,891,340: Cuban Central ..Feb.24) 14,823 15,995 267,154 265,073 Great Northern. . Jan 759,506 657,163 8,083,121 7,621,882 
eiaian Pacit 21 425,40) 376,200 13208800 13191600 Egyptian Delta..Jan.3i| 10,682 9,002 ,229. 221,453 Illineis Central.. Jan. 837,397 1,097,469 6,936,065 7,543,326 
fast Luin 24 129,266 129.400/1,001,133 978,266 Entre Rios ......+Feb.24 10,400, 12,400 327,000! 304,900 Louisvl.& Nashvl. Feb. 14 225,127 '20420¢5.6,993,558 6,906,819 
Gt Indien 21, 168,232 153,902/1,191,671 1,154,711 G. West. of Brazil 24| 12,281 15,228 114,669 118,449 Missouri, Kansas Feb. 21) 100,705, 100,489/3,868,484 3,967,762 
Mad ant 24) 143,440 112,640 1, 031993. "890,062, Int’oc'nie Mex 21, $162,500 210,460.5,414,810 5,663,850 N.Y. Central.... Dec. 1,729,117) 169,109/11029239 10587535 
Seshee fn : 47,333 44,583) 213,400, 200,074 Leopoldina ..... 24 26,875 21,526 205,485 182,018 N. Orleans N. E. Feb. 7 h3s600 — 12,000) 456,800), 435,200 
vee Cen 1} 4098 3, 47.847 Manil 676) 5, lorfo Fest. Dec. 51,448 £87,106'3,977,114 3,698,924 
ath Ind 3} 31,814 aan 168,408 142°375 Mexican 21 $162,200, 176,600 1,265,060)1,274,000 Northern Cemtral Dec. 231,001 232'624 1,102,650 1,106,678 
ee 17, 11.673 6,516! 67,716 41,657| Mexican Natnal.'Jar. 31 $2009202 1,795,289 5,633,394 5,483,284 North Pacific... Dec. — 1,104,663 1,002,769 6,895,953 7,295, 710 
Ant on ‘ } Nitrate Rails.* .. Feb. 2 ey ire én ‘sou eee hE > pe wo 2,624,649) 16432346 16381685 
aint 5| 19,860 670! ) Ott n Sut 24 981 , ; 40,847 Philadel.& Readg Dec. 810,073, 802,435/4,656,536 4,610,659 
Bane . 23) 5,601 aoe joan Piers en Cent...|Jan. 6} 1,020 2,380 71,300! 62,250 Southern Pacifie Dec. — 2,259,295 2,313,292 13813873. 14227546 
a 25 102,000 121,846/3, 134,062 3,268,694 San Paulo ...... Feb. 18} 33,589! 24,227 1,158,225|1,029,175| Southern Railwy Feb. 7 "246,210, 245,679'7,672,914 7,449,997 
H Artes Weste 25, 46.796 _$8,071/1,451,741 1,626,713 Untd. of Havana 24} 42,324 42,897 771,292) ‘728,189 S.Louis&S.Fran. Dec. 737,900, 782,997|4,439,444 4,554,103 
eatralane 24 105,000 110,342/2°818,197 2.914.373 West. of Havana 17; 4,966 4,940 158,533, 166,269! Texas & Pacific.. Feb. 7 58,743! _ 57,921 2,177,981 2,111,302 
Cte i 24 100,571 119,741 '3,C78,745 3,645,628! | AMERICAN. Union Pacific... Dec. 1,435,032 1,469,470/9, 408,909 9,965,083 
ug.of M. Vid 24| 12,032 13,797) 426,842 398,019' Alabama Gt. S.../Feb. 7| 16,458 17,905 _ 576,205 560,358 Wabash - Jan. 7 90,108,  99,185!3,139,013 3,275,436 
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have been good, and Japanese have improved. The new 
Tokyo loan did not go off very well, some 50 per cent. being 
left on underwriters’ hands. It is now quoted at a slight 
discount. There have been further fractional rises in Greeks. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
-—Closing Prices-——, Rise Prices. 








Last week. To-day. or Fall. Feb.13. Feb. 27. 
Argentine 5%, 1886-7 ......cce 102 oo | «=R oe + ~ Buse ee, oo 8 

| Brazilian 4% Bonds, 1889 ...... 87 a 88 oo + Res eee ee 
Bulgarian 6%, 1892 ....cccccccee 101 a ee se se (eee 
ge |. § errr 92 ~ 92 a oat 
Chinese Gold, 1896, 5% ........ 1024 4. WO2R «eo oe _ oe 101} .. 102 
Colomb’n Con. Ext.3% Bds.’96 47% .. af oa «6B és TR ce ee 
Egyptian 4% Unified Debt .... 101 oo | §=Ba oo +) 2 oe Mo. WI 
DUE By nsacbonvenaneesnee Se ee eee. 
German Imperial 3%, 1891 .... 30 aa 
Greek Monopoly 4% _ ....esee00 53 “a 53 i sa, oe eee 
Hungarian 4% Gold Rentes.... 914 ae 
italian SAY, Kentes ....cccecsee 97 +o 97 aa. 
| Japanese 4% Sterling .......... 89 904 -+ $$... in 
Do 44% Sterling .......ccece Q6ix .. 97 «+ @.0 Bes 
et Pere 87. «BIE we + Oke BIE. BTR 
| Mexican Conv., 1899 .......... 101 o> oa Se ee 
Peruvian Corp., Pref... i 484 «tg 48} ~-— 3.. a... 48 
| Portuguese (New).... 66 66 ° ee 
| Russian, Ser. I1.,4% - $83 . S43 .- . 948 .. 94 
Ly a eee 105 o a. 

| Spanish 4% Sealed ........0006 a ae 94 oo Bae $y ee ait 
Tur!ish 4% Unified .......cccce 3 es 91 oo Oe Meee B 
Uruguay 34% Bonds .......006 75 ae at Sa 
Venezuela 3%. Dip. Debt ...... 58 oe 58 oo + Ous Bhs 


British Railways.—The Home Railway market has been 
in a highly sensitive state this week. The Coal Conferences 
| have been watched with intense anxiety, and prices have 
| fluctuated from day-to-day with the varying prospects of a 
settlement. Prices. however, close considerably lower on 


| balance. Most of the losses occurred at the end of the 


week, when it was seen that the Government intervention in 
the dispute had not been sufficient to stop a strike, though it 
is hoped it will end it very quickly. Whenever there seemed 
to be prospects of a settlement bear covering rallied prices 
slightly. The heavy lines have suffered most. Great 
Westerns have lost 4 points, and London and North- Westerns 
the same. Metropolitans have come in for a good deal of 
interest at the end of the week, and the price closes 5 points 
higher on balance. There are rumours that the Great 
| Central are buying, so as to obtain control of the line, while 


| there are other rumours that the Metropolitan will be 
| included in the Tube ’Bus merger. On Friday these rumours 
| spread, embracing all the tubes apart from those already 


| controlled by the Speyer group,and Central Londons and City 
| and South London both spurted. 
| 





Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
**Making-up”' 





| more hopeful prospect in the English coal deadlock, Steels 
rising from 60} to 613. Amalgamated Coppers showed firm- 
ness, owing to hopes of increased dividend. But following 
this Wednesday was a day of utter inactivity. Thursday 
showed a better tendency, but Friday was another day of 
idleness. Union Pacifics close 3} up on the week's working 
having recovered } more than the dividend deduction. 
Another influence at work has been the exceptionally severe 
weather, harbours having been icelocked as far south as 

| Chesapeake Bay. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


* 7—Closing Prices—, Rise Prices. 

é Last week. To-day, or Fall, Feb.13. Feb.27, 

a RONG 5 ian tiiccndcdcuwsses  _ SIS ce ee te RE te Se 

Centra! London Ordinary ...... 69x .. 73 ee 

: | Great Central Preferred ..... . oe we 294 + #2... 2% .. 29% 

f) GE CORONER oo acsiccncsscscce 65 cs Se wo 2.. Cia & 

Great Northern Deterred ...... Peek we SBE co + FJ 1e Cb ee elt 

2 | Great Western. .........ccccece 1208 .. Ll6gx .. — § .. 1195 .. 120% 

: i Lancashire and Yorkshire...... CO we lee + 6D ae oo = 
i | London, Brighton, &c.,“*A".... 104x .. 1044 ot 2.2.2 OR .s Oe 
ee ‘| London, Chatham, Ordinary.... 18s, oe 188 on + «thee 18h... 184 
: ti: = een 884... SBR ww te ce BD te BM 

i | London Electric Pref,.......... 62z .. 82 — cate 
bY @| London and North-Western ., 1383 .. 14x ..— J... 138 .. 138) 

ta }| London and South-Western.... 33x .. 133 co co oe LH oe 132 
: }| Metropolitan Consolidated .... 48x .. 374 we + BFW. 494 

e \| Metropolitan District .......... 4 os Me sot Bias Bee 
i i | Midland Deferred ............ Tan les vill s Se : os 720 .- 723 
aa j North British Ordinary ........ . = 31 > «+ ee ae 313 
ea. | : || North-Eastern—Consols ...... 1224x .. 123 oo + 2... 1248 .. 1234 

oo South-Eastern “‘A"™ ......c0ce ced - 57 ao + Go SR... ST 

S : | Underground Electric Inc. Bds. 78 .. 79 «.. + 1 4. 16h... 77 

G Do Ordinary, £10............ ae es 25 _— ce 06 00 ef 
| American Railways.—For weeks past lifelessness has 
| cf | i| been the one and only feature of the American market,and the 
{| history of the past week merely shows that the same tone 
Hi i| prevailed perhaps in a more accentuated degree than ever. 
aes | {| Politics dominate every other issue in America just now, and 
: a | it is hard to see.how any great improvement can take place in 
ee: || the American market until the Presidential election is settled. 
4 | | Mr Roosevelt's demagogic attitude, and his declaration this 
EE || week that “his hat is in the ring” have had a depressing 
ae effeet. Matters improved slightly on Tuesday, owing to a 



















































Making. 
-—Closing Prices—, Ri ing-up” | OD 
Last week. To-day. or Fall. Fel Rrices, mat 
Amalgamated Copper .......- ° co GF + & pee Feb.z7, ae, 
Apchinnn COB 5 ios seveevcssees a oe J a oe vo 678 | The 
Baltimore and Obio........+4. » 105 oe OUR bt jot to Uh bus 

Do Prefs: iccccoces pete eaten Te Tw «a a ae 
Chesapeake and Ohio......... . 7 ee laa a 32 nas 
Chicago, Mil., &St. Paul,C.Stk. 1073 .. 108 .. 4 i oe it ro 3 pow 
Denver & RioGrande Ord. Shs. 22 .. 22 ..— 3 °° °5)*° 107% aid 

Do 5% Non-cum. Pref. ..... o-oo co @ ow £2. gg ° 2 | - 
Erie Railroad Com. Stock...... 31 ee 31 oo t+ i : 31 : 423 | but 

Do Ist Pref. ..... sapsavanad « ew Te a x ol. Se | | acti 

Do 2nd Pret, .....ccccceces oe 4 2 aha . aoe ! Nic 
Great Northern Pref. ......... - 1326 .. U3 4 1 lay 42 Nig 
Illinois Central Shares ...... “—— = 2 orws +. 1324 | has 
Louisville and Nashville ..... ° ee ©6157 oo + ah 156a °" 133 Ral 
Missouri, Kansas,and Texas .. 278 .- 27% ..— 3... at ++ 55h | Son 
New VEER CORE vscciveccece ae lee OE oo + $..113 °° 7 | day 
New York,Ontario,andWestern 38 .. 38 .. ..° .. a3" 1g at | 
Nortolk and Western Common 113 .. 12x .. + °° 31) y))'" im ; 

0 Pe, accss soscasauecas bee, A. Oe I Se ae gy Oe 1 at 
Northern Pacific ..........+0. - Use .. IR .. + + 11 2 - dis 
Pennsylvauia R.R.$50 Shares... 63x .. 622 ., — ly | atte 
icc ccicscnnaeen paccke. a, <a we - sot ee S | olte 
Rock Ieland Co... scccevese ae 8m oe eee oo WT us rh | j tae 
Southern Ordinary ......... —— Las Bee cee Bee 

Do Non-cum. Pref, .......++- 7 co MS em 8. 8 2 | pe 
Southern Pacific ...ccccccccecs 11 — Bae 1093 °° no || = 
Union Pacific Shares ..... ee oo 6 ae Se 1664 es it } Rhb¢ 
U. S. Steel Corporation 61 ee Glas 1. + 24... 60g p08 {I Afr’ 

Do Preferred .......+00- eco DD we ML we gk. 10h 2 ang HI ; 
Wabash Pref. Stock.......0+0+ I. 19 ww — gS ag SS aa | oa 

. . . — a n 

Colonial and Foreign Railways.—The week has been Hil 
one of some interest in this market. Grand Trunks rose t | the 
first on a good traffic return, and remained steady til] Thurs. || | Nor 
day, when a sharp fall and heavy sellings took place owing to | Oth 
a decrease of £39,000 on the January statement. Canadian | i 
Pacifics, after dwindling at first, rallied in mid-week, byt a 
ended down on the week. Argentines fell generally on Mon. | ia 
day owing to reports about the disorganisation of the service . . 
but hardened later in the week when it was learned that q || i 
settlement of disputed questions between companies and men Cot 
had been reached. Mexicans were closely watched and || | Geer 
depended entirely on news of political developments in |) om 
Mexico, but the news was not satisfactory, and heavy sales |, ee 
took place despite a good January statement for the Vera || 
Cruz line. Brazil Common were rather a feature; starting || " 
with a spurt to 92}, they touched 94 on Monday, but lost || | G 
gradually until they had lost all the gain, and closed at 2, || | 
Argentine traffics again showed decreases, partly owing to a || Bant 
holiday. It is now thought that peace will reign between the || = 
companies and the men for a considerable time, and the || | Con 
traffics ought to improve at once. | Gon 

e following shows the net movement on the week ir | | East 

The followi h th t t th 

some of the principal issues :— | Fern 
*Making-up” | a 

-—Closing Prices— Rise Prices. | | Gins 

Last week. To-day. or Fall. Feb 15. Feb.2, | i 
Antofagasta(Chili) & Bolivia(def) 156 oo LAR ow m— 1... 157 ..  |} | Cock 

Argentine North-Eastern...... 55 ee 55 me - Sen eee Heri 
Brazil Railway Common ...... co Be wut b «ss Ba Oe | ane 
Buenos Ayres and Pacific Ord.. 972 .. 8% «6 + 4.. 9. HN || co 
Buenos Ayres Great Southern.. 124% .. 124% «2. «» 124)... 124 |) Kiel 
Buenos Ayres Western ....... +) o 19 1. — .. 13g.. \ Knig 
Canadian Pacific ...0.escccces ° co § $BBSIE oe 4... 234% .. 24 | oo 
Central Argentine............. - 1064 .. 106} — g.. 106y.. 16 ] re 
Cordoba Central 5% Ord. ..... — i: tag 0 Sot, Ade hn. 
Entre Rios Ord,.....+.seeseeee. 79 4 OF . + 1. 7. D | Mas 
Grand Trunk of Canada Ord... 24 .. 234 .. — fs 24g... WI Mev 

Do Third Preference ........ SR ww «= SR Oe AG. Mod 
Guayaquil & Quito Rly.5% Bds. 58 .. 59 «+ 1 .. 56. Mh | Nive 
Mexico North-Western Rly..... 40 ‘i 37 eo 5 HM BY Pris 
Mexican Railway Ordinary .... 52 ee 52h ww — Oe SIR 1 Prin 

Do First Preference ....... - 138% .. pe ee ws st . 18 || Rap. 

Do Second Preference ..... © Cb te BR ce we oe MH BS Ran. 
IN an ailtncsaiddenasiiosenns Te a ewe £4 0 « BT Rieti 
Gt cn dabaniecscwinkenes .. co a eo — 3 op 214 .. oh09 | Rob 
United Railwaysof Havana.... 85% .. 85 «6 — 4+ S6f-. O% || aa 

Miscellaneous.—There has been but little improvement | Salis 
upon last week’s business in the Industrial section, and deal: | Sia 
ings on the whole have again been within narrow limits. || Th 

Marconis have been notably weak, and close slightly lower ] Trea 
on balance. ’Bus stock has been inactive, and also shows 4), Vila 
slight loss on the week. Hudson’s Bays and Pekins were |) Wo 
steady. Egyptians were somewhat depressed, but Argentine | \ 

Land shares were quite firm. Santa Fés have risen 3-3 || i 
with a steady business passing in them. Shipping issue | 
were very quiet, and Iron and Steel shares lost ground slighty De 
at the beginning of the week and remained dull. Brewery | Cind 
stocks showed little change. Among Insurance Issues, a Ci 

Union and Rocks have advanced on the increased divideae | coe 
The Rubber market continues steady, but very quiet. ‘ Fert 

The following are the prices and variations of the mom) Gel 
active shares :— Krug 
Miscellaneous. 

Closing Prices. Rise Closing Prices. Rite | Noa 

Last To- or Last To mall Ran 

week. day. Fall. week, day. F | | Raa 

Allsopp Ord. ...... 3. o oa’ de IN Andesite cass- 1 .. 1 45] 

Anglo “A” (Def.).. 253 .. 25%... .. | Lon. County & Wst. 20% .-. a5; ee 

Armstrongs....... . 2... 2... .- | Lon. City & Midland 45% .. 3h “ee 

Assted,Cement Ord. 68 6th... + ge| Lon, Genl. Omnibus2524 2 3 eae 

Brunner,Mond &Co. 5 .. 5 «. «+ | Lyons(J.)&Co. «- EE-: Be 

Coats (J.and P.) .. 10h .. 10... «. | Marconi’s.......--- oo. | Asso 

Cunard Steamship . 19h .. .... .. | Metpn. Elec. Supply 6 “i94t ath Asso 

Eng. Sewing Cotton 2¢5.. «-— dy| Nat. Telephone f.1254 "94 sant Gid 

Gas Light, &c. ....1044x..103h ..—1 | P. and O. Deferred..2508 “aa .. «| Gres 

Guinness Ord. 1.2410 .1390x ::—13 | Royal Mail Steam..102, 107, "3 |) MMM\| Gre! 

Harrod's Stores.... 5Sdy.. 5S¢y.. .. | Santa Fe Land.... 24%-- . we | | Greg 

Hudson’s Bay ......109§ ..109 ..— § | Vickers, Limited .. 2*-- * * \ J’ 






or 


bine 


SS — 


it 
i 





ee 


ines. -The chief feature of the week in the mining 
| warket has been the manifest activity in Nigerian tin shares. 
| are amened on Saturday last moderately active, and a good 
sacs was transacted for the new account. The activity 





hisi! . 

has been mainly of a professional character, and dealers are 
~w said to have formed a market of their own. The 
~ ward spurt early on the week was checked by profit taking, 


‘the tnarket closes in a buoyant condition. The most 
active counters have been Anglo-Continental, Rayfields, and 
Nigerla lin 





! 
j 


i 


Corporation. Business on the Kaffir market | 
rather quiet with little support forthcoming. East | 


cad res were offered on Wednesday, and on the following 
jay an improvement took place on the result of the meeting 
at Tohannesburg. The news, just to hand, of the breakdown | 
at the mine, which occurred on January 22nd, caused some 
jisappointment on the market. Randfontein Centrals were 


fered on the announcement of the proposed absorption of 
the South Randfontein Deep. In the diamond group De 


sn profit taking. There has been very little doing in 


African old descriptions were quiet early in the week, 

t interest in the market increased later, Amalgamateds 
and Fanti *Consols” being particularly firm. The Broken 
Hill group have again been very active on a good inquiry, 


Reers have been in demand from Paris, but sagged later | 


hodesians, which have been rather depressed. West | 


he leading counters showing a material advance in price. | 


iCaU > 


‘North Broken Hills spurted on the increase in the dividend. | 


Other movements in the Australasian markets have been 
comparatively unimportant. Copper descriptions were very 
, early in the week, but sales to secure profits later sent 
i1down atrifle. The most prominent movements have 
lintos and Amalgamateds, while Great Cobars and 
fount Elliotts have been in good request. In the Miscel- 
laneous group, Mexico Mines of El Oro have been bought on 
Continental account, but Esperanzas have been none too 
'frm. Lenas have hardened up a trifle, on Continental 
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} 
? 
West African. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
- ” week. day. Fall week. day. Fall. 
Abbontiakoon..... © _48.- _ghe-— ah! Gold Coast Amalgd. 1g .. 13 ..4 2 |! 
Abosso ............ lah.. lyk... + Naraguta (Nigeria) 
Anglo-Continental . ltg.. 2gx..+1 WU caenakcuaatama 149.. 1h ..+ & 
Ashanti Goldfields... 144.. 1f ..+ @& Prestea Block “A” ldy.. 1g..+ 3 
Broomassie evessace 2 ec ee Rayfield Synd. .... 4%... 6% ..+1]} | 
Champ’n NigeriaTin 1g .. 145..+ 44) Taquah Mining.... 14... lyk..— 
Fanti ¢ onsolidated, 4}. 44 .+ & Tin Areas ofNigeria .. tee + P | 
Fanti Mines ........ 3d: fe-.+ United Exploration y.. ho + gb 
| 
j 


Copper and Miscellaneous. 


losing Prices, Rise Closing Prices. Rise |} 
Last To- or Last To- or 
week, day. Fall. week, day. Fall, || 
Anaconda eenbumae 7sy.- 75 ..+ | Mason & Barry (£1) 33... 34.. .. } 
Arizona Copper.... 1j4.. l3x..+ § | Mexicoof El Oro .. Th.. Thue .. i 
NOUN BEM sascascs 1g-+ _ya-- «+ | Mount Lyell (£3) .. l¢y.. 144..+ & |} 
British Broken Hill 234.. 249..+ ¢| Mount Morgan .... 22 .. 2y5..4 tm 
Brcken Hill Prop,.. 243.. 243x..+ ¢, | Mysore (10s) ...... ic. Ghtess a 
Butters Salvador .. lg... if ..—% | Nundydr rer lg... + 4 } 
Camp Bird ........ 149.. 13 ..— 34/| Ooregum .......... Dea 44..— & | 
Cape Copper ...... Rae Gian ts | i sssscivee. Ses Sete 
Champion Reef.... 4.. 4.. «. | Rio Tinto.......... cee ee eS 
Dolcoath Tin ...... Dea Svc cc (a OUI ceca Bike Baa. 
El MEO ackectsbeees ice Th-e es »passky Copper.... 34 se Gem, 6s 
Esperanza ........ Lh .. 199..— | Tharsis ..........06 ie A “ 
Great Cobar ...... 25 .. Sey..+ yy Tronoh Mines .... 344.. 3yy..— 4 1} 
TEU <cstasdccc me ee Ska “2g | WUC ui ccacdecceca 2en.¢ lk -.—- & 
Lena Goldfields.... 53... 53 ..4 4 : : 
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1] 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) | 
. ' 
Crushed Gold Recovered. 
—_ — (P) | 
©: | es Profit 
Mill, re Mill. as Total. | Value, 
oF oF ! 
Ozs Ozs, Ozs. 2 | 
Brilliant (Stockholm) .. 440; .. ; oa fe \ 1,5€0 | 
Raub (four weeks ended 
Sg ee are 5,889! .. ; ‘a 768 aia 
SR. bce cheek beueees 100) .. V) £5,500 es ee P) 1,600 
United Rhodesia— 
Ns céhaka anees 3,490} .. on vn i V) 5,572 
Mayo (Rhodesia)...... 1,030; .. ee ee ee V) 2,461 | 
Victoria Proprietary 
(Jan. 13 to Feb. 24)..! 2,848) 108 413 oon | 
. 
| 
t 
| 
DIVIDEND ANNOUNCEMENTS. 
catiaiiasiheneaiadasaitipiaaiaimaiaa tiaiatanieiaaaialiii ienetiitaiont a inieeneiine — | 
Dividend % per zs tS.a¢ 
Annum. 2Hin ods” 
Company. Period To — feiss 
=m 2RES 
Interim! Final, PS A 5 
sideman — = ||} 
: % | 
Bank ot Australasia ........ Half year'Dec. 3] on A 16 
Bank of Roumania ........ Year Vee. 3) ee aa 4/6 p.s «a 
British Bank of South } 
ENE is dakdtianaas . Half year Dec. 3) ee a.hlUdilh Ua 2 
British Gas Light .......... Half year Dec. 3) oe 124 es 124 } 
Broken Hill South Silver 
ee ‘a ‘a ee 6sp.s.} .. |3sp.s. || 
Broken Hill Water Supply ee ee +» jls6dp.s.) .. 4844dps |] 
Canadian Car and Foundry } 
PN osha sdetadccuceancaa Quarter Dec. 3] oa 7 Oe Sa 7 | 
County of London Electric | 
DE iciscrdackekesate Half year D ] ec 8 6 6 
Dimbuta Valley (Ceylon) Tea Half year Dee. 3) ee 25 2 15 } 
Disconto-Gesellschaft (Ber- ' 
lin) a i nee Rana a alead ed Year lec, 31 ea 10 10 
Gandy Belt Manufacturing | 
Giicncsaceauebinéacecce Half year De 3] 10 | 
G ral Ceylon Tea and 
Rubber Estates .... Half uir'D 3 oO 25 é j 
i Great North of Scotland } 
Railway, Def. Ord....... Half year Jan. 31 a 14 ] 
Highland Railway.......... Half year Dec i 23 se 23 
Hove Electric Lighting .... Half year Dec. 31] ia 10 9 10 | 
Ionian Bank................| Half year De 3) ee 7 6 } | 
J.and P. Coats ...... .--e-| Quarter Dec. 3] oe 20 ec 50 | 
Kais Koen Privilegiste Oes- 
terreichische Laende1 | 
RE  sichbeeuibansdeeas Year Dec. 7) ee on 74 - 
Langham Hotel Co. ..... ‘ Year Ds 3] ‘< ee 10 125 
Law 1ion and Rock In | 
SUENOO cccreseccecec ai Year Dec. 3) ee ee 8s p.s. 686d p.s. |} 
Mirrilees, Watson Co. ..... Year Dee, 3) ee on 15 ° 
Newcastle-upon-Tyne Elec | 
See TE icncceceacs Half year Dec. 31 e< 5 . | 5 
North British Locomotive .. Year Dee. 32 ee at 5 5 | 
| North Broken Hill Mining.. ‘a a oe 55 p.8. a 38 p.S. 
SUNN caccateucscecscecas Half year Dec. 31 e< 22 if 20 
| Prince Line .....ccccccccce Half year Dec, 6 9 1} 
Real Estate Corporation of 
South Africa............ ee - 24 ‘ as we ee | 
Sao Paulo Tramway, Light, i | | 
Be era a ckccconces Quarter |Dec. 3} mr 10 - 10 } 
Scottish Western Investment Half year Jan. 3) an 10 i ae 
Shanghai Waterworks...... ee ec -- {308 ps.) .. {308 pus. 
South American Copper | 
GEOR See dccccceass ee oe 50 < = ee ee 
Standard Bank of South i | 
BENTO «cv ccdcccocescecces Half year Dec. 3) «o | & 13; 13 
United Alkali Co. ......... Year Dec. 3] oo fF 2 2 
United States Lumber and } 
Cotton ©0.... ..c.... Half year|Dec. 3) ee | 6 os 6 
W. T. Henley’s Telegraph 
WVUEEEY Sccccescceescecces Half year/Dec. 31 on a 15 | 20 | 


support. 
South African. 
Closing Prices. Rise | Closing Prices. Rise 
Transvaal Last To- or | Last To- or 
Gold Mines. week. day. Fall. week. day. Fall. 

OE sc séccanacdes: Gee , -« | Deep Lever (Con.) 

Aurora West United =... ++ «+ | RobinsonDeep(New) 29)... 22 ..+ ge | 
| Bantjes Consolidtd. a Biase co | ROR TIOED ccccéccs Salce Gice ce | 
SOE. vsxncsecae 2th... 2¢#..+ & Simmer & Jack East ”.. «&.. 

City and Suburban 2yq.. 24 ..+ gy | Simmer Deep...... We 8 6Wee 
| Consold. Langlaagte $¥.. 34..+ dy) Van Dyk .......... ce tes 
| Consold. Main Reef _4x.. --* tf VanRynDeep(New) #3. 4.. 
| Durban Roodepoort 1@.. 1§.. Village Deep ...... Qeux.. Zey.. 
| I — Witwatersr’nd Deep 3 oe Gas 

a Rhodesian. 
E i. Amalgamat’dProps. &.. &.. .. 
7 AX. REIES ccccsecece Tyee — ty 
= i} ** ** | Bechuanaland..... . a — oe 
. +8..+ de British S.A. Chartd. 144.. 14..—A4 
44 py Bucks Reef ........ ee 6B Lo 
i oe Cam and Motor.... 14 —— ee 
- ® | Chicago-Gaika .... 4q%-. i 
sh Eldorado Banket .. 2x. 2 ..— 4 
. 2... °3 Enterprise ......0 Diva mane 4s 
. oe) AO? Cn wile entees © [ghee lay.. + & 
. i "tj | Giant Mines. -.°012° 14.. 143..+ oe 
= 2 = Globe and Phoenix.. 144.. 144..+ +) 

{ e. Pa... = — Rhod Devp. 14 .. 14)..— 

Meyer and arlto -* — WEED cccccesccece R-.. & oe | 

r idee ‘ ee 108 ty Peteaciishiecnts: th. ee 

Nigel .._. re rn New Rhodesia ....  yy.. ga-e -- 

Primr . Dos 22 Dy lix.. Rhodesia Copper .. s3.. }..+ & 

Princess } Es * ; >... ** | Selukwe Gold ...... ike Wes” dc 

Raa ntral ld ce lbh. .— fh Shamva Mines .... 3ti.. 3S? ..- 

Ra Estates 13 .. 1s ** 32 TanganyikaConcess, 243.. 243..— a 

Ri aw) ey. : 3 Willoughby Cons... ¢§..  #4..— a4 

Robinson .......... 4ix.. 43... °° | Zambesia Exploring }.. #3..— 4 | 

: nited lgy.. 14..— 4 Land, Diamond, &c. 

a . 2... ghee gy Anglo-French Expl. §.. @&.. 

mea. . cece Sige a2 Central Mining and 

~ c Prop. Jix.. 14)..+ Ay! Investment ...... = rer 

eo #.. @.. «. | Cons. Gold Fields... 358.. 344..+ 3 

_ i ee 28 ..+ te Do 6% gum. Pref. 1lay.. Iv).. 

MT des kcenebe hw. = &..— gy! Do 54% Ist Deb..103§ ..1034 .. .. 
wan, - St4.. 33 ..4 gy De Beers Def....... 19}g.. 192 ..— 
~ . eef.. 2x5. 2x5. ee 3, eres 174 .. 173x.. 
. 8. Gee 4s Do 44% Exp.Deb.1014 ..1014 .. 
o Re ya--+ ¢y| Exploration........ +2... wt & 

' le... 1h... .. Gen. Mng.& Finance a 

, c mcs Ecc co. (I GROCH 12 Tse Tee oc 

| Henderson's Trnsvl. ; ee ¢ ee 
ity SL  wecéeses 7 2) ate 
Deep Levels, Jagersfontein (New) 643.. 6¢n..— 3 
oe Johnnsbrg.Cons.In,. Igy... le.. -- 
aa tae S oa Bue Do Estate ...... . a ae 

Cora aptittttees 2g... 2h ..+ & Mozambique ...... lys.. Ihe -— A 

i ” ++» 62 .. 6fy..+ ¢y New African ...... d’y-° ‘ 

eee poort Idx. £ oe New Vaal River 

Gelder o. Gee Gas, as Diamond ........ 7.0. e—e 

— p lex. iy ‘ Oceana Consolidtd. .. j.0t 

Knishss “ 4. 3..+ 4 Premier (Transvaal) 

K ~ ~ 41 43. 43. + tr OO” eee SAx.. 9b ..— {a 

Moddect ae: au’ ae we Roberts Victor .... § «+ hee e+ 

Nourse i Veep Je. ig dg S.A.Gold Trust .. 2 .. 2x..+ 

Rand er neS. +200. 1? .. lfd..+ gy TransvaalCoalTrust 1}... 14§..+ 
| Ra ee g++ dy Transvaal Consolid. lyy.. 12 ..—- ts 

Titan 6AX.. 6ah..+ gy Trans. Est. & Devt. ya. ese 
West Australian. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 

Associated C13 week, day. Fall. week. day. Fall. 
AssociatedN Ricca, Wr" fe-. «. |Ivanhoe Gold Corp. 43.. 43.. -. 
Gid. Horsect ng og Ya-- h..— #/| Kalgurli...........- Qtr. 2eeee os 
Gteat Boulds pet 28+ 2 -++ % | Lake View Consols 4§.. A8.. « 
Great | , Ider Pee H5.. 48.. «. | Sonsof Gwalia .... Alyy... 1q.. « 

sT@at a ’ rer, are ‘* e« | ; c i **re ee ** ** 

teat Fingall Cons. fi: = | South Kalgurli 16 Ys 
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ANALYSIS OF BALANCE-SHEETS. 



















LIABILITIES. 


CITY OF LONDON BREWERY. 


December 








31, 1911. 














) 


| 
i 


—.; * 


1 


, ASS 

| RIVER PLATE TRUST, LOAN, AND AGENCY. Amount. Inc. or Dec. | aes eee 

December 31, 1911. £ z 1c, Or Dee 

LIABILITIES. ASSETS. Pref. stock .... 500,000 .. es Brewery, plant, & 

| Amount,  Inc.or Des. Amount. Ine.orDec. | Ord. stock .... 840,570 .. is 4 BE Sakackeen 478,306 lem 

| £ £ £ Ord. shares.... 160,000 .. i Houses, goods, +2018 

| “A” shares...... 590,693 .. +229,181]Go'd loans (Ist 4 %deb. stock.. 500,000 .. ee 1,718,979 .. + 39795 

| “B" shares ...... 500,000 .. + 62,500] mort) ........ 3,296,686 .. +608,838 | 34% deb. stock 300,000 .. ca Loans, &. .... 192427 | — igern 

| Reserve ........0 800,000 .. +150,000|Premises........ 76,000 .. - Deb. interest .. 4,787 .. “ Investment .... 50,0 me 

Special do........ 5,537 .. ‘4 Furniture ...... nil .. — 1,827 | Rent payable.. 3,833 .. + Tee] GE ncs.cescce 28,090 .. — j8 2% 

4p.c. deb. stock.. 819,028 .. ei Debtors . ...... 13410 .. — 21,405 | Depositandint. 14,811 ..— 23,432 —_ 

!' Term. deb. stock.. 593337 .. + 52.380 |Gen. investments 344,366 .. — 35,673 | Sun. creditors.. 33,015 ..— 8,810 

| Bills payable .... 72,000 .. + 44.000 | Short loans...... 23,090 .. — 50,000 | Reserve........ 91,553... + 1,765 

| Sun. cred. bals. .. 264,366 .. + 45,717 | Bills receivable... 31,000 .. — 6,900 | Profitandloss.. 19,233 .. + 11,760 

| Int aced. ........ 26.483 .. + 1,361 |Cash.......... . 165,534 .. + 87,688 -——_ a 

Int.on loans...... 72,926 .. + 11,208 Total ...... 2,467,802 .. — 17,992 Total ...... 2,467,80! 17,992 

} Profit andloss .. 177,726 .. — 15,625 . | 

eee eshte ——— —--—— GENERAL HYDRAULIC POWER COMPANY 

SR cssvecauee 3,922,095 .. +580,721 Wee. cncscessd 3,922,096 .. +580,721 

December 31, 1911. 
BANK OF BRITISH NORTH AMERICA. LIABILITIES. | ASSETS. 
December 31, 1911. ar — om. Inc. or Dee 

LIABILITIES. ASSETS. — :; - || 
| — Ine. "7 —* Inc. or _ es ee 4-4 ~e os iteaumeet ae 1,036,512 .. + 24,353 
| Capital ...... 1000009... .. | Cash ........ SSARAGS .. + GORGIS | Dormeeree coos SEES 3+ + SOD | SERRE wocesere 15532 .. + 
Reserve ...... 570,000 .. + 275,000 Investments.. 583,206 .. +  €8,166 eee Ri ane . . “ep POSITS — ween JO .. + 4 
- pe Dividendsunpaid 1,931 .. + 173 | Meters .......... 54,857 + 
| Deposits, .... 7,411,175 .. + 821,396 Deposits with Reserve 193,91 + 20,295 | Stores 14,860 11 

Notes in circu- Government 40,608 .. + 2038 | Balance of ie. : ~ aw 38.645 + 113 || 

1] bation ....» 906,495 .. + 135,842 Bills,loans,éc. 8,360 256 .. +1,235,633 ‘ aS een _— * 493 
re. ’ oo, Venue ...e.e-. 22,784 .. — 841 | Furniture ...... 1l6...— 
| Bills payable, Bank premises 271,483 .. + 45,418 } : j 
ex Speen 2,817,559 .. + 841,908 eee oe + Oe 

Rebateacco’nt 24,464... -- 2,581 | eines oa + 358 
akan |Cash .........., . 2699..— 213 
. 2 loss ! ; aan ae 

_ a. oe. + = ae — Total ...... 1,346,619 .. + 29016 |  Total........ 1,346,619 .. + 29016 

j ‘ z z z 
Total .... 12,799,003 .. +1,833,683 Total .... 12,799,008 .. +1,823,€8) COUNTY OF LONDON ELECTRIC SUPPLY 

LIBERTY AND CO. December 31, 1911. 
January 31, 1912. LIABILITIES. | ASSETS 
LIABILITIES. ASSETS. Amount, Inc. or Dec. Amount. Inc.or Dee. 
| Amount. Inc. or Dec. Amount. Inc. or Dec. £ £ £ £ 
: Pref. shares.... 550,009 .. Capital account. . 1,813,746 .. + 49,646 
| Preference shares 100,000 .. Property, good- Ord. shares .... 400,000 .. a Storesonhand.. 14,052 .. — 2265 

'| Ordinary shares.. 100,000 .. os ee 183,919 .. + 723 | Deb. stock ...... 500,050 .. + 10,505| Lands, buildings, 

\| Goods in transit.. R268 0 & BORE) Thebbere acscccce 76,203 .. + 4,847 | Second deb. .... 500000... + 50,000; &c ..........-. 11,370..+ WW 
| Trade creditors.. 32,877... — 4,152 Debit balances .. eee i. Lee - 82,000 .. + 7,000 Preliminary ex- 

1 Reserve fund.... 125,000 .. + 10,000| Stocksin hand .. 172,978 .. — 3,470 |'Depreciation,&c. 62,050 .. — B3D| DOBRSE .ccecsce 23,563 — 93) 
| Rest account .... 196,440 .. + 17,099' Stocks in transit. 1,261 .. + 1,007 | Creditors ...... 57,474 .. — 17,596 Investments, &c., 

1 Dividends ...... 23,000 .. a Investments .... 109,425 .. + 8,160 | Netrevenue acct, 33,756 .. + 6,541\ in assoc. cos... 198,145 + 10,743 
| Bonuses ........ 3,000 .. en Cash ....ccccseee 35,626 .. + 13,115 Furniture, &c. 2,496 .. + 237 
| -—— ee = — Debtors and sus- 

Total .ccccccs 581,578 .. + 22,947 Total........ 581,578 .. + 22,947 pense accounts 114,955 wo? ee 
D. DAVIS AND SONS. ‘teeedeneanes Peace aide 
t December 31, 1911. Total ...... 2,185,250 .. + 65,320) Total ...... 2,185,260 .. + 65,320 
LIABILITIES ASSETS. 
Amount. Inc, or Dec. Amount, Inc. or Dec. 
£ & Premises, build- £ £ 
Ordiridfry shares.. 450,000 .. Me Os. .20s000 aero sa eo a 
Cum. pref.shares 100,000 .. POOUED: acccnseses 37,551 .. + 8,79 and 
Deb. bonds ...... 75,000 .. Debtors and sun- Aotices Reports. 

















|| Reserve account 150,000 .. + 50,000 dry balances .. 107,€61.. + 3,585 
Sundry creditors. 137,876 .. + 10,284 Investments .... 33,125... + 12,025 

Unclaimed divs.. 9... + ED VEER o0dssensece » 40,970 .. — 72,459 

1) Developments 100,000 .. i 

SIE ccxnsunwnn 160,000 .. +160,000 

|} Profit and loss 127,610 .. + 44,776 

POA ccsccas 1,200,582 .. + 265,179 Total ..... ++ 1,300,582 .. +265,179 


RIVER PLATE FRESH MEAT COMPANY, 
December 3], 1911. 








LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
i £ £ £ £ 
| Ord. shares . 400,000 .. Cap. expen. ...... 511,114 .. + 8,032 
i] Non.-cum. pref. 50,000 .. a Shipments in tran- 

Bills payable.... 401,279 .. + 117,789 sit and on hand 261,460 .. + 2,320 
1} Liabilities — Assets— 
{| London ...... 30,974 .. — 10,743 London ........ 63,380 .. + 3,712 
i | Buenos Ayres 6,507 .. — 1,001 River Plate .... 265,622 .. +104,425 
|] Reserve account 180,000 .. si Cash at bankers... 52,227 .. — 52,325 

Ins. reserve acct. 45,000 .. 
Benevolent fund 7,000.. ai 
|| Profitandloss.. 33,043 .. — 39,881 

ere 1,153,803 .. + 66,164 iki cinae 1,153,803 .. + 66,164 


POWELL DUFFRYN STEAM COAL COMPANY. 
December 3], 1911. 





LIABILITIES. ASSETS. 
i ane. Inc. or Dec Amount, Inc. or Dec. 
| E £ £ 
|| Ord. shares...... 953,904 .. + 77,348 Capital expend... 1,558,416 .. +102,936 
| Pref. shares 155,795 .. ae Plant. &e. ...... 239,281 .. + 19,027 
| Mert. loans on Investments, &c. 9,329 .. + 963 
cottages ...... 72,566 .. — 1,808 Rents recover. .. 35,793 .. + 2,376 
Gen. reserve acct. 800,000 .. + 50,000 Debtors.......... 248,48 .. + 58,818 
| Reserve for fire DE bidietcaguss 7,821 .. — 32,075 
}| _ imsurance...... - 15,000 .. Stocks and stores 146,673 .. + 26,067 
| | Reserve for 2 % stock ...... 180,000 .. ee 
pensions ...... 9,639 .. + 21 Cash at bankers, 
|} Creditors, &..... J ae. ae ere «- 76,445 .. — 39,138 
Profit and loss .. 277.944 .. — 42,416 ; ; 
Total ........ 2,502,239 .. +158,973 Total......... 2,502,239 .. +158,973 


LEVER BROTHERS. 


December 31, 1911. 
LIABILITIES. 








ASSETS 
on. Inc, or Dec. Amount. Inc. or Dec. 
£ £ £ 
|| Ist pref. shares 2,000,000 .. GION éeomenaues 237,751 . 
| ate pore yo tae i oo Debs shares, oe 
‘*B” pref. shrs. 1,000, «» + 129,542 eee 4,725,798 .. 
| “CO” pref. shrs. 1,242,500 .. +1,242,500| Debtors ...... 279,623 .. +s 
Ord. shares.... 1,850,000 .. = I ditinkcnhe 1,132,202 .. + 197,865 
| Reserve fund ad 429,207 ae 64,645 Works, plant, : 
eprec. fund .. . .. + 1,530 Whi onus: voces 2,613,557 .. 
| Insce. reserve.. 55,263 .. + — 8,336| Leasehold, pre- ws 
| Creditors wei nes 264,927 .. — 28,150 mises, &c, ... 169421... + 21,531 
Profit and loss 720,749 .. + 83,420 Int. divds., &c. 304,119 .. + 39,939 
Total...... 9,452,470 .. +1,541,821 | Total ...... 9,452,470 .. +1,541,821 





a 





GREAT NORTH OF SCOTLAND RAILWAY.—The directors of the | 


RAILWAY COMPANIES. 


Great North of Scotland Railway Company announce a dividend 


on the preferred ordinary stock at the rate of 34 per cent. per | 


annum, and on the deferred ordinary at the rate of 14 per cent. per 


annum for the past half-year, carrying forward £5,621, 


placing £5,610 to special reserve. 


preference was 3 per cent., and cn the deferred 1 per cent., 


after 


A year ago the dividend on the 


£5,500 was carried forward and £2,000 placed to 
renewal. 


forms. 


tions printed thereon. 


BANKING COMPANIES. 


when 
electrical 


UNDERGROUND COMPANY.—At an extraordinary general meet: 
ing of the Underground Electric Railways Company of London on 
Tuesday, Sir Edgar Speyer presiding, the resolutions embodying 
the acceptance of the scheme for the acquisition of the nal 
stock of the L.G.O. and for the increase of the capital of the 
Underground Electric Company, by thecreation of 1s ‘* 
were unanimously confirmed as special resolutions. 


UNION PACIFIC.—In connection with the recent dividend decia- \| 
rations, the company stats that all orders for mailing dividend | 
cheques were destroyed by fire on the gth ultimo, though ali of ne | 
company’s stock transfer books were saved. 7 
quested to apply to the company’s financial agents for blank crcert 
forms, and to mail them to the treasurer as prompily as possible, 
properly filled in, dated and signed, in conformity with the instruc: | 
Cheques for dividends will not be || 
without proper written instructions by letter or on the company > |) 


shares, 


Stockholders are re- | 


COMMERCIAL BANKING COMPANY OF SYDNEY.—Thie balance 
at the credit of profit and loss account, after deducting © 
current bills and accrued interest on fixed deposits, 


bate on 


-eAnring 
requcillsy 


: : y 
premises account, paying note and other taxes, and providing 10F 


bad and doubtful debts, as well as granting to the officers 4 bonus 


on their salaries, amounts to £160,557, out of which the directors 


recommend the following appropriations :—To pay 


dend for the half-year at the rate of 10 per cent. 


£75.000 ; to transfer to reserve fund, £40,000; to bala 
In consequence of the resignaty 
C., of his office of director, 
n terms 0! 
for election || 
During the 


undivided profit, £45.557.- 
the Honourable James Burns, M.L. e 
Norman Shelley, Esq., was appointed by the board, 1 
article 94, to fill the vacancy. Mr Shelley is eligible 


at this meeting, and has given notice of candidature. 


half-year branches have been established at 
Comboyne, Finley, Pleasant Hills, and Tarcutta 1 


at'Gladfield and Surat in the State of Queensland. 


Beckom, 
in this State, and 


ment of a divi: 
per annum, 
nce being 
on ot 


. 
ordinary 


Bellata, 


} 


mailed | 


| 
} 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





SN 























ES | JINob 
| Profit A iati : 
A ppropriation. Corresponding 
Balance) After —— ‘Period Last Year. 
' ; Period from | Pay- 4h) Dividend. 
Company. Ending. | Last | ment of 5 oot sellin .— to ine apa —— 
A ad eben. istri- : serve, alance | we 
_ a as bution. _ Ordinary aa shnrenad Deprecia- Forward Pe A on 
lInterest. Rate. Amount. Amount, 0) «ce. ; . 
20 EE a eee eee es le 
DANKS. : ! £ £ | £ % £ j £ £ £ | £ | % 
Bank of | h North America} Dec. 30° | 45,762) 64,557, 110319 10 | 500%” .. 41,00", 19,319) - 61,595) 8 
Bank of North Queensland ..| Dec. 31* | 1,171) 5,186) 6,357 6 | 3000 .., a cc! en Ev igs 
Bank of Victoria ...e+e+e+e-| Dac. 31* | 23276) 60,829) 84,105 6 | $1,837) 12,503 27,090| 12.765) 54,097) 5 
British Linen Bank ...eee.. Jao. 15 | 52,063) 269,305 301,368 20 | 250,000) .. 3,797| 47,571) 276,797) 20 
City Bank of Sydney ....ee-.| Dec. 351* | 2,336) 11,059) 13,395 44 | 9,000' .. 2,000} 2,395; 10,130) 4 
Commercial Banking Co. of! | 
Gydney ..-.ccccece evecesel Dec. 31* 40,660' 119,897/ 160,557 10 75,000} .. 40,000! 45,557) 117,954) 10 
Fastern Bank .....eeee eevee} Dec. 31 1,176 23.997; 25.173 4 | 16,000; .. as 9,173} 4,762) .. 
jueensland National Bank ..) Dec. 5l* |... 47,542) 47,542 .. oe ee TWH te | 46,174 
g COMPANIES. | 
Artizans |.abourers’, and 
General Dwellings Uo....! Dec. 31 | 3,789) 117,566! 121,355 4 66,243) 50,027 --» | 5,085} 114,891) 4 
Bournemouth and Poole Elec-| 
tricity Supply ..... e+ee-| Dec. 31 | 1,400 24,231) 25,631 54 | 7,763; 11,653 5,000} 1,209} 26,286) 54 
| | | | | - 
Bristol Water Worka ...... ..| Dee. 31 | 3,343; 97,050, 100,393 a | 66,124) 28,200 ee | 6,069| 92,683} (3 
Caledonian Trust...ese.s-e-./ Jam. Slt | .. | 16,368) 16,368 5 || 5,493) 7,004 3,403} 468) .. | .. 
Chelsea Electricity Supply ...; Dec. 31 2,298 30,371) 32,669 5 | 12,353; 1,800 15,269} 3,241) 29,659) 5 
City of London Brewery ....| Dec. 31 7,473| 30,655; 37,128 oe = 





5,000 18,895) 14,233 13,829] 


| 
} 














City Property and Investment} | 
Trust ...seeseceesseeese| Jam. 31 | 1,730) 7,664) = 9,394 9 | 2,099) 6115 -- | 1,180} 8,564) 9 
County of London Electric; 
Seely .nsvisawwiae eccce) Deo. Sl 1,358 80,449) 81,807 6 | 22,600) 31,075 25,000} 3,132) 68,103; 5 
D. Davis and Sons ...cccccce Dec. 31k 56,334; 146,776) 203,110 10 | 45,060) 6,000 50,000; 102,110) 172,170! 10 
Eley Bros......0 aeesead -e--| Dec. 31 6,959 33,405, 40,564 124 | 29,427, .. 5,000; 5937) 41,725) 10 
ND cécvccduanumen evese ‘| Dec. 31 | 43,784) 13,675) 17,459 17% | 8,750) 1,740 3,000; 3,969) 15630) 17% 
‘| General Hydraulic Power....} Dec. 31 | 6,375 61,903} 68,284 3 32,090! 2,500 28,250) 5,534) 59,939) 4 
Hove Electric Lighting ......| Dec. 31 | 862) 11,809) 12,671 9 | _ 6,357 1,i77 4,500) 63; 12,535! 9 
John Dewar and Sons........ | Jan. 31 | 39,813) 179,699) 219512 424 | 148,750 12,500 20,000} 38,262) 155,098} 374 
John Wright and Eagle Range} Dec. 31 10,484} 55,775) 66,259 20 | 42,800 4,802 8,099} 10,657) 55,063) 20 
Lever Brothers.....e.++ee0+-| Dec. 31 gee tt 626.811) 625,811, 15 | 277,500) 276,023; 73,288} .. 531,365) 15 
Liberty and Co.....ceee cooce] Jan. Sl .. | $3,099} 53,099 20 20,000) 6,000 27099 .. | 50,709} 20 
Limmer Asphalte Paving ....| Dac. 31 | 2.876! 7,056) 9,932 10 | 5,705) ae 1,25) 2,977) 6,949) 10 
Manchester Royal Exchange..| Feb. 29 | 4,663) 27,014) 31,683 8 | 23,766; .. ee 7,923; 25,601) 8 
New London Brewery ......| Dec. 31 | 1,094 7,512, 8,406 ion don 8,406) Dr. 91) nil 
Nitrate Securities Trust......| Dec. 31 (Dr. 68; 1,594 1,011 oo | sec) 0 - 1,011) 767; ks 
North British Locomotive....| Dec. 31 5,400; 65,555) 70,955 5 | 50,009' 37,500 Dr. 20,000 3465; .. | 
Notting Hill Electric Lighting) Deo. 31 210; 17,276 17,486 450 5,731) 8,135 3,90. See eee xs 
Powell Duffryn Steam Coal ..| Dec. 31 102,517; 224,769, 327.286 20 | 185,035 9,348 52,146) 102,697) 253,349| 20 
R. and J. Hill ......c000. ..+| Dee. 31 1,700 5,121) 6821; .. | .. | 4,750 802; 1,26:| 3,588} nil 
River Plate Fresh Meat...... | Dec. 31 7,924) 25,119) 33,043 5 | 20,000 5,000 ‘ | = 8,043) 7 15 
iver Plate g 7 7 ) 
~~ o Teast, Loan and | | Dec. 31 37,898} 189,704 '227,602 = 121,875, .. 66,963) 38,764) 190,886) { 14 
RY cecocnicsesvia | iB" 
Scottish American Investment! Dac. 31 | 48,132} 167,593; 215,722) 17 96,050 45,200 25,090} 49,475) 145,221 16 
Scottish Westera Investment, Jan. 31 3,759} 55,707, 59,466 9 | 25,425 18,009 9,847, 6,185) 36,029) 8 
Sheffield United Gas Light ..| Dec. 31 78,929| 101,210 180139 10 | 86843 .. i |} 95,291 93,334) 10 
Style and Winch .......e.00- Dec. 31 6,497, 29,995, 35,40. 6 18,000 - 5,030} 13,402 50,919) 6 
Luited States Debenture Cor- 

PE a teveeaubesenda -- Jan. 31 3,632) 102.474 106,167 7 22,500 18,520 60,000} 5,141, 91,546 74 
Walkers, Parker and Co. ....| Dec. 31 | 21,44¢ 6,871) 28,317 1 ce ‘ 6,111 ai | 22,206 8,38)| ) -. 
W.B. Reid and Co. ........ Dec. 31 7,406) 27,952, 35,355 8 14,200 .. 7,91; 13,240; 17,594 6 
Webley and Scott ......ee0. Dec. 31 1,145, 5,452) 6577 .. . 4,690 1,000) 887 3,187 *° 
Yorkabire Iron and Coal ....! Dec. 31 |Dr.37015| 5,905.Dr.31/05|.. oe oe on Dr.31108\ 4,630 

* Half-year. + From December 9, 1910. 








— 











EASTERN BANK.—The report of the Eastern Bank, Limited, for | together £51,629. An interim dividend at the rate of ro per cent. 
‘91, states that the gross profits to December 31, 1911, including | Pet annum was paid on July rst, leaving a balance of £38,120. | 
£1,170 brought forward, amounted to £56,778, and, after deduct- fhe directors recommend a final dividend at the rate of Io per 
lng expenses of management, directors’ and auditors’ tees, there | Cemt. per annum, writing down preliminary expenses £7,365, 
remains a balance of £25,172. The directors recommend a | C4'rying forward £15,379. The dividend will be rs per share, less 


dividend for the year at the rate of 4 per cent. per annum, less | 4X, On the fully-paid ordinary shares, and 14d per share, less tax, 
income-tax, absorbi : : le on the new ordinary shares, payable March 9, 1912. 

Of £9,172 Tne £16,000, and carrying forward the balance | "" 08.5 coNSOLIDATED.—The profits for the year to Sep- 

tember 30, 1911, were £296,533, an increase of about £10,000 over 

INSURANCE COMPANIES. those of the preceding year. The customary appropriations to 


¢ STAR ASSURANCE, — The report of the Star Assurance | depreciation, reserve, and debenture sinking fund are made. The 
| Society for gtr states that during the year 1,650 | dividend upon the deferred ordinary shares is varied from 12% to 
| Policies _ were issued for sums assured, less amounts | 13} per cent., and the forward balance is increased from £67,262 
| Teassured, amounting to £918,606. The income from in- | to £75,995. The chairman stated at the meeting that the demand 
| “rest, dividends, and rents was £281,517 (an increase of £8,448), | for the company’s products is increasing, and there is every in- 
| represent ng an average rate of interest earned during the year | dication that the results of the current year will be on an equally 
oes 48 4d gross, and £4 0s 3d after deducting income-tax. The | satisfactory basis. 

| ticcy poNding figures last year were {4 3s 6d and £3 19s respec-| LAW LAND.—The report of the Law Land Company, Limited, 
; the ordinary expenses of the year, including commission, | for 1911 states that the gross rental for the year was £126,670. 
“Bouy less than the corresponding figure for the previous | The balance available, including the £1,895 brought forward, was 


| tively. 
| are s 


foe Daring the year the life assurance and annuity fund £40,090. Out of this the interim dividend on the ordinary shares 
| wo BY £125,602. and the dividend on the pre‘erence shares to December 31, 1911, 
have been paid. £8,000 has been added to the reserve account, 

A MISCELLANEOUS COMPANIES. £3,434 to the leasehold redemption account, and £3,000 set aside 
Tr NGLO RUSSIAN TRUST.—The report of the Anglo-Russian | to form the nucleus of a fund to assist the improvement of the 
to aoe Limited, for rgrt, states that the profits amount to £45,632, | company’s property. The leaseholds redemption account is now 


“ca must be added the balance brought forward of £5,996, | £34,448 and the reserve account £118,000. The balance remain- 








rant cea lca nner 
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ing after providing for the above payments is £11,735, and out of 


|| this the directors recommend that a final dividend for the half. | 
|| year ending December 31st last at the rate of 8 per cent. per | 


| annum be paid on the called-up ordinary capital, making, with the 





| interim dividend paid in September last, 7 per cent. for the year. 

This will absorb £10,000, leaving £1,735 to be carried forward. 
| The directors have during the year reduced one of the principal 
| charges on the company's property by the sum of £14,000. 

RIVER PLATE TRUST LOAN AND AGENCY.—The report of the 
River Plate Trust Loan and Agency Company, Limited, for 1911, 
shows net profits amounting to £189,703, to which has to be added 
{37,898 brought forward, making a total of £227,601. The 
directors propose to pay the following dividends :—On the ‘‘A”’ 

hares 13 per cent. (on {2 paid), making, with the interim divi- 
| dend of 108 per cent., 234 per cent. for the year, and on the“ B” 
| shares of #5 each (fully paid) 4 per cent., making, with the interim 
| dividend of 3 per cent., 7 per cent. for the year, transferring to 
| reserve fund £64,462, and staff pension fund £2,500, leaving to be 
carried forward £38,763. The 25,000 ordinary ‘‘A”’ shares and 
{12,500 deferred ‘‘ 1B” shares referred to in the company’s last 
annual report were duly offered to the shareholders and accepted 
| by them. The premium of £3 per share on the ‘A’ shares, 
| namely, £75,000, has been carried to the reserve fund. A call of 
| 10s per share on the 200,000 ordinary ‘‘A’’ shares of the company 
| was made payable on December 3oth last, thus making the shares 
| of this class £2 1os paid 
UNITED STATES DEBENTURE CORPORATION.—The report of 
| the United States Debenture Corporation, Limited, for the year 
‘ended January 31st last, states that the gross income from 
| investments, commissions, &c., amounts to £107,601, to which 
| must be added balance brought forward, £3,693, making a total to 
{credit of revenue account of /111,294. There is a balance to 
: | credit of revenue account of £56,166. The directors now recom- 
| mend a dividend on the ordinary shares for the half-year ended 
| January 31st last, of 5 per cent. (subject to income-tax), making 74 
| per cent. for the whole year, transferring to reserve £10,000, and 
leaving to be carried forward £5,146. Changes in the securities in 
| which the capital of the corporation is invested have resulted in a 
| net surplus on realisation of £50,000, after writing down certain 
| depreciated securities. This accretion to capital, together with the 
above-mentioned {10,000 from revenue account, has been placed 
| to reserve fund, bringing this up to a total of £220,000, as 
compared with {160,000 last year. : 


| 
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MINING COMPANIES. 


ASHANTI RIVERS AND CONCESSIONS.—This company will 
shortly issue a circular to the holders of its bearer option certifi- 
cates giving details of a proposition which the directors are desirous 
| of making to option-holders. All option-holders should therefore 
|| forthwith send their names and addresses to the secretary of the 
'| company. 

| CAMP BIRD.—A circular has been sent to the shareholders, 
| stating that the company has recently been given an 
| opportunity of acquiring a substantial in‘erest in the Messina 
|| (Transvaal) Development Company, Limited, and has agreed to 
|| Suarantee the interest for five years on an issue of £250,000 6 per 
cent. debenture stock to be made by the latter company. The 

|| debenture stock will be issued at 95 per cent., and every subscriber 
|| who receives an allotment of the debenture stock now offered will, 
| upon paying up his stock in full, receive an option certificate 
| entitling the holder to subscribe at any time before March 1, 1915, 
i| for one share in the capital of the Messina Company at 22s 6d per 
| 


; 


| 
| 
| 
| 
} 
| 
! 
| 
| 
| 
| 


| 


ock allotted to him. 


| for all dividends declared after the date wl 


| 
| for. 


| Camp Bird, Limited. 


GENERAL MINES INVESTMENT —The r 
Mines Investment, 
ordinary shares issued at the close of the year was 
having been exercised during the year to 
shares at a premium of ss per share. 

| the year available for distribution after w 
sustained through sales of investme 
portion of the expenses of the 

| to £1,973, which the directors, in 
|| articles of association, have allocated as follows: 
| reserve (33 1-3 per cent. of £1,973 tos 11d), 


subscribe for 


|| to directors as their remuneration (5 per cent 
| £98. The directors have arranged that neith 
| the founders’ shares nor their own share of t 
|| above, shall be paid until the next dividend i 
| nary shares 
LANGLAAGTE ESTATE. —The report stat 
| 200 stamps and tube mills ran 339.35 
cre, which yielded 175,496 
with sundry revenue, £ 
|| The cost of reduction was £539,021, equal to 1 
| the working profit amounted to 


Some 


vs Sat ih ninem 2 men Reet ic ti 





this has to be added £21,037 from estates account, making 








THE ECONOMIST. 





| share (the present market price) in respect of each {2 of debenture 
The shares taken under the said option will 
| rank fart passu with the ordinary shares of the Messina Company 
} d 1en such shares are paid 

The directors consider the debenture stock to be an attractive 
|| Investment, and have arranged that it shall be offered to the deben- 
| ture stockholders and the preference and ordinary shareholders of 


IN\ eport of the General 
Limited, for 1911, states that the number of 
33,063, options 
1,050 
The total realised profit for 
riting off the net losses 
tments beiow cost price anda pro- 
increase of capital, &c., amounted 
accordance with the terms of the 
—To special 

6 : i y 
|| reserve, £1,019 ; to founders’ shares (10 per sae i jenenstie: 
of £1,973 103 11d), 
er the dividend on 
he profits, as shown 
S paid on the ordi- 


es that during the year 
days, crushing 625,187 tons of 
-721 ozs of fine gold, in value, together 
730.854, equal to 23s 6.87d per ton milled 
78 2.94d per ton, and 
£197,833, or 6s 3 93d per ton milled. 


—===} serra eeesinninemaalaben liana 
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total profit of £218,870 to be carried to appropriation a-- “a 
financial position of the company is as follows Rika. The 
expenditure and revenue account, £218,870, Appropriation. a; 
dends Nos. 42 and 43, £130,425; profits tax, fry 6:; ma 
rates, taxes and audit fees, £7,678 ; contribution to min, 
relief fund and sanatoriun, £663; sundries, /; ; 
expenditure, £64,392. In addition to the amount appro; 
of the profits, a further sum of £28,183 was expended « 
account, including {£10,117 from 1910 account. Jivid 
to 15 per cent. were declared during the year. The o; 
at the end of the year were 1,281,307 tons. 

NARASULA EXTENDED (NIGERIA) TIN.—The repoy. 
Naraguta Extended (Nigeria) Tin Mines, Limited, stare 
total number of shares allotted is 151,257, of which 12> ares 
have been allotted, credited as fully paid up, in part pa a 
the purchase consideration for the property acquired | 
pany, and 26,257 shares have been subscribed and are ; 
up. The calls in arrear anount to £9,375. 

RANDFONTEIN CENTRAL.—The report states that durins ¢h 
year 745 stamps and tube mills crushed 2,159,033 tons of ore. which 
yielded 632,621 ounces of gold in value, together with sundry 
revenue, {2,661,280 18s 1d, or 24s 7.83d perton. The cost of pro. 
duction amounted to £1,807,039 2s 4d, or 16s 8.87d per ‘on, and 
the working profit to £854,241 15s gd, equal to 7s 10.0%d per ton 
The following is the financial summary :—Balance 1910 account, 
£46,777; balance expenditure and revenue account, 1911, (55.242 
—fgot.o1g. Appropriation: amalgamation expenses, 
debenture and other interest, £119,376; profits tax, ; 17 
licences. rates, taxes, and audit fees, £20,967; ordinary and extra. 
ordinary capital expenditure, £610,052; sundries, (19.573 
£901,019. Theestimated ore reserves as at December 341, ror, 
amounted to 6,637,271 tons of an average assay value of | vts 
per ton, equal to 28s 2.1d per ton, of which 5,655,859 tons are 
valued at 7.29 dwts, equal to 30s 11.6d per ton, and the balance at 
2.832 dwts, equal to 12s 0.4d per ton. 

RANDFONTEIN ESTATES.—The report states that fol 
lowing is the financial position of the company: Hy balance 
from 1910 account, £539,170; by balance of expenditure and 
revenue account, 1911, £56,157—£595,327-. Appropriation: t 
debentures purchased, &c., £233,198; to licences, rates, | 
and audit fees, £4,705; to sundries, £664; to balance, / 35%,700 

£595,327. During the year 745 stamps and tube milis crushed 
2,159,033 tons of ore, which yielded 632,621 ounces of fi: Id, iz 
value, together with sundry revenue, £2,661,280 15s 1d, equal to 
24s 783d per ton milled. The cost of production was 
£1,807,039 2s 4d, equal to 16s 887d per ton milled, and the 
working profit amounted to £854,241 15s 9d, or 7s 10 96d per ton 
| milled. The ore reserves of the company as at December 31, 








| rotr, totalled 6,637,271 tons, of an average assay value of 
6633 dwts, equal to 28s 2°1d per ton, of which 5,655,559 ‘ons are 
| valued at 7°29 dwts, equal to 30s 11°6d per ton, and the balance at 


2°832 dwts, equal to 12s o*4d per ton. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


With a speil of spring-like weather, operations ! 
sowings have been greatly facilitated, so that a bac! 
of affairs gradually lessens, and in the meantime 
hand of autumn-sown wheat continue favourable. A 
quiet tone characterised the market throughout th: 


\| EAST RAND PROPRIETARY.—The secretary states that the | *™¢ open weather militating against any appreciad! 

1 following cablegram has been received from Johannesburg :— | COnsumptive requirements at the moment, but pl 

|** Breakdown in 6,000 kilowatt turbine occurred January | gether very well, as there is no undue weight of 
eee egy insuthcient, causing frequent stoppages of| just now. English wheat is in fair supply, both 
| portion of plant. ‘ebruary tonnage will be affected Expect . . : ates 

| = esse ” y 2ets W . ( uotations be! 

|| repairs to turbine completed middle of March.”’ P locally, and meets with quiet attention, q L 


Conditions, though better than of late, are not altogeth 


tory. Best whites delivered up nominal at 37s €d, 

similar quality 37s per quarter per 504 lbs. Import: 

tions remain firm, both spot and near, owing to « 

stocks and small arrivals, and sellers exercise rese! 
Northern Manitoba, 42s, ex ship. Australian, on 
Indian, 4os, landed. South Russian, on sample, ex 

40s 6d to 42s 6d. The flour market manifests decided »' 

but there is insufficient stirring at present to test the 
course of prices. American first spring patents, 
wards, Manitoba export patents, 28s 6d, both land 
Iron Duke, ex store, sparingly offered at 26s. Of wheat : 
Walla Walla, arrived, sold 38s; South Australian, 
ber 24th, 38s 3d; January-February, 37s; Baril, 
February 24th, 32s 7%d; and Dan-Kustendji, atloat 
Grinding barley neglected and rather easier, except ! 

of which the market is bare at present, and prices | 
The seed demand for English malting is now more >"! 
previous rates. Good, 37s to 38s; and choice, 42>- 
again lower for Russian sorts. The quality of O lessa 
a with disfavour, and arrivals are sustained, ex shit 
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| 26s 6d. Mixed American, ex ship, 28s od. 
| 359 very scarce, fine white flat, 33s, quay terms. 
” teadier in tone and in fair demand. Plate, 
aad 19s landed. Danubian, 20s 3d, ex quay, 


and red sorts dearer with a good 
Barusso, 61% Ibs, expected ready to 
adh. a <,000 tons ditto, 61 lbs, March-April, at 35s; 
= , expected ready to sail 3rd inst., done 36s gd ; 


arket firm, 
sail 


| ; ton 


Ibs, March-April, 35s 9d. 


ol 





ithgate and Co., in their latest weekly report, 
The principal topic of interest to the trade 

n whether the coal strike will materialise or 
be patched up at the eleventh hour. At the 
1e situation is extremely 
1 be a strike in the majority of the c: 
naturally making strenuous efforts t 


yllieries 


Vy . 
reiieve 








uncertain condition. It is to be hoped that the difficulties ir 
it is exceedingly doubtful whether its efforts | the coal trade will soon be adjusted and the normal course of 
verting such a national calamity as this strike | business resumed. The following are Friday’s Glasgow 
ld its efforts prove unavailing, prices for flour | prices Cleve 1 buyers, 49s 6%4d cash, 493 9% 4 one month. I 
ther goods would undoubtedly advance, partly | sos 4d three saadiiie sellers, 498 714d cash, 49s 10%d one |} 
ificulty of transportation by both land and sea, |} month, cos 4'4duthree months. Market idle. Connal’s Stores || 
all mills and factories would have to cease to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, | 
vholly or in part at an early date. Meanwhile | 484,208 tons. Standard, 21,404 tons; hematite, nil. {| 
ichanged from last week’s level, with a slow | lei i" 
' Prospects for the growing crops continue | ss dieltiitiee atin pe . - 
Q and with the settlement of the strike in the — Middiesbr RE gt - = ee dated February am, 
| yers are anticipating heavier shipments in the oat: ae — Vang See eee Grepete Sennen 
Bearing in mind, however, the great disorganisa- | “' 4 54 Some, and the pei e ted are nominal. No. 3 Cleve- |j 
| this country after three days’ strike on the land G.M.B. is at 50s for prompt delivery. Shipme are good }} 
leavier shipments from the River Plate may not | ™ d increasing: Hematite has been firm and — hat ged || 
ne time. Furthermore, the large quantities of | °°™* time at 66s. Manufactured iron and steel: Works are |) 
maize which have to come f ward will also} ‘“"> busy, and have good orders en ship plates, £7 58; | 
wn the quantity of wheat which can be shipped nas SNH SAGEM, Ae ene 1 pb sate. it my — 
| ' Spot stocks of both wheat and flour are | @8less 47 on bars, £7, all less 2%, = ——) oo — Fi 
Hy get ill compass, and there is, in consequence, a big £5 16s net. Iron ore: Business practically sus} _— A B - || 
| paid for spot and near-at-hand parcels. Freights | Bilbao Rubio ir Son (7s om no a I 
high, and this also tends to keep up the prices | Gellivare and L/K 5w shu ee _ , A grade, || ; 
ff. There is considerable congestion at most of | hematite, 25s 6d: C grade, Cleveland, 21s 6d; F and G grade, 
| \ rts, and, in consequence, goods are taking much basic, 21s 6d, c.1.f. North-hast t ports | 
ustomary to reach this country. Feeding stuffs | 
| throughout the week, and prices generally aré Our Glasgow correspondent (writing on Thursday) sa‘ 1} 
| is very little demand for barley, as farmers ar | This has beea a trying we th pig-iron warrant irket 
| their pigs as quickly as possible Mild, open | Owing to the varying rumours afioat as to the pr — r an 
| idoubtedly affected the consumption, and is | arranvement, or otherwise, in the coal trade crisis, dealers LV 
| ” a great measure for the lower pric es been at how to act Onlv a few thousand t ; aan 
| Lhe following table estimates the home consumption ot wheat | passed, and as these mostly related to covering by shorts, prices 
| ae the harvest year 1911-12, contrasted with 1910-11, 1909-10, | have been harder, at say 49s 7'2d cash, 49s 11d one mot th, and | 
—— | sos 414d three months, which figures represent an average gain }} 
- | | from last week of about 4d a to In the past day or two the 
| | 1911-1922.| 1910-2912.| 1909-1910, 1908-1909. | j,ider spirits in the ring have been inquiring for forward lots, || 
ond | vet they have not gained any amount of tonnag¢ though th } 
| ‘mports—Wheat (25 weeks to Feb. 17) | 45,017,500 47,205,000 48,616,700 39,163 700 | prices offered were in influent 11 quarters regarded as t ting 
Flour ” " 5,138,000, 5,172,300) 6,665,300 6,189,800 | The outlook to-day was lo yked upon as black, bi bw 
: 50,155.500 521377,300 55,282.000 45,497,200 | what twenty-four hours might bring forth, and thers = 
Add week ending Feb. 24—Wheat ..| 1,727,100, 953,100! 1,399,520| 1,666,600 | general disposition was to stand aloof. This after coaten 7) 
wees - ae a 115,000 177,700 | miners lifted their graiths, and, as that means a stoppage of || 
7. - yas weeks ...... ae ao ‘56.735 300 47371520 | supplies of fuel, all furnaces will at once — . : . _ | 
© Blour..ciiclseeseec} 83000) 57,000 358400 ee ee a ee ee ee | 
- - ; : 1 so there will not be an iron furnace blowing in the | Ly 
Add a the nes 51,671,190, 53,292,500) 56,542,500, 47,466,100 | Kingdom. If production alone were affected, as has t en m™ | 
home-grown WhOMt ......seseeeeee-| 25167,900, 19,897,800 21,557,490 25,440,600 | experience in the majority of past struggles, prices would be, it | 
Twenty-six weeks’ —— 7 " lis argued, favourably influenced, but in the present emersg 
pplies....; 74,839,000 73,190 320, 78,099,500, 72,906,700 | consumption will also be ge erally suspended, so that 
| Average pri e of English wheat per s 4 adj}s4 s a | condition will off-set the other. In informed circles th 
= ber cwi sseseceeasconeuensesenal Tal 0 2 | 7 Gk 4 ak holds that if the trouble in the coal trade is not speedily ad 
“Visible sunnic’ | busheis. | bushels. | bushels. | bushels | justed, British ironmasters will lo se their position in foreigt 
Do a Slotenoo ane 25 516,000 44.905.000 | narkets, an assault on which, according to latest advices, 
bee ‘ 2,217,000 13,669,300, 24,056,520 | ; ‘ : j ae 
| already being premeditated by German and other producers 
COMPARATIVE AVERAGES OF GRAIN. Despite the conditions ruling, m ny inquiries - aoe! = i iron 
The following is a statement showing the Quantities Sold and | ''@"° apne re i ake a arr + a Daal 
a ‘endna e oa of British Corn (Imperial Measure) in the six | South Africa, Canada, and ro a J ae * 2 ve = buye! 
| each of the < “aa i 1912, and for the corresponding week in | could afford to wait a bit, busine “ was ¢ aor <n - ( : 
QII to 1908 :— scarcity of work on hand or tendering. Fuel cannot now | 
Quawrrsigs Sox. se Aenean, Poem, ~ | had here at almost any price, and where a price is named it 
Ww Se | prohibitive for profitable tradirg. | 
‘Heat. | Barley | Oats. Wheat. | Barley. Oats. es 
ae idk -padleteaial ae = j 
lt tae. atts, bah | qrs bsh | s d saiaa Events in the coal trade have been followed from day to day 
yee, 13,282 S| 2|/177625| 46; 328/| 29 ee ae ee ee 2 
7.. 94,015 1 | 27,280 0 | 23993 1 | 344! #3210); 2 7 with great anxiety. With each succeeding day the crisis has sj 
| . 4 5 | 29525 2 | 22565 4 | & O 33 2 21 4 become more acute, until now over a million miners | : 
j Jan. 27.) 71 888 ; | S307 ; aoe z | = : | a = : | are on strike and the coalfields deserted. Altogether it i t 
%.. Test 0 | apo $ | wes 4 | 334) 333 | doll | settled week, and business has been greatly 
11) ’ | been a most unsettle week, and business ha n grea y || 
igi 3°"*"" 83790 2 | 53,636 5 | 27,181 1 30 2 244 9 177 | restricted. The collieries have little or no coal to dispose # 
ip tees 85,326 7 | Sees ; — ; S : = : : 10 | outside contracts, and prices are very high for what is avail- 
terse 40,914 3 | Sa'ggg 3 | 33135 2; wll!’ 623! 178 able. The position is a very serious one, and the stoppage at 


grave, and it certainly | 


THE ECONOMIST. 


| 
| 
| 
>| 
| 

















THE IRON AND COAL TRADES. 


It has been a most depressing week 


: in the pig-iron industry. 
The coal crisis has dominated 


the situation, 


and business has 
been practically at a standstill. Over one million miners are 
now on strike, and practically every colliery in the country 
deserted. All negotiations between the owners’ and miners’ 
representatives and the Government have been susp 1 
until next week. A prolonged stoppage of work ea 
pits would have a serious effect upon the iia n 
dustry, as it would be impossible to keep furnaces in blast te 
yperation. The trade would be hampered, and business opera- 
tons restricted considerably. There is no sign of the sprin 


buying whi this time 


the industry is in a ver 


h usually becomes evidence at 


year, and everything connected with 
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the pits is bound to cause considerable inconvenience to con- dearer. English wools have been selling rather n 


sumers, so that a speedy settlement is greatly to be desired. prices are firm, but not quotably dearer. 
Little business has been transacted at Newcastle this week. Our Leeds correspondent writes :—News 
: :—News came 


Coal is very scarce, and only a few small lots have been on ,, 

offer. There has been a scarcity of tonnage offering. Thursday afternoon that the London sales have 
The steam coal market in South Wales has been in an un- poned indefinitely, and this, coming on the top of 

settled condition. The uncertainty regarding the labour situa- market in Bradford, naturally led to somewhat 

tion has naturally had a depressing effect. Colliery owners being expressed as to the wisdom of such a cours 


have little to offer. There is a good supply of tonnage, and It was by 
.8 : 2 t was by no means unexpected, and prob 7, under : 
shipments have been made as quickly as possible. The demand : pe . probably, und 


for house coals has been strong. The latest quotations are as Rances, “ _— the best thing to do. Railway « 
follows:—Steam coal: Large best, 228 to 23s; seconds, 2os , given due notice to their customers that they will not 
to 21s 6d; ordinary, 19s to 20s; drys, 19s to 21s 6d; best | sible for the delivery of goods two to three days af: 
washed nuts, 17s to 18s 6d; seconds, 16 to 16s 6d; best washed really commences, and as I write this the Sedeate ) 
peas, 14s to 15s; seconds, 13s to 13s 6d; smalls, best, 15s 6d = 
to 16s; smalls, seconds, 13s 6d to 14s 6d; smalls, inferior sorts, 
12s 6d to 13s. Patent fuel: Best, 20s to 22s. Bituminous coal: 
Households, best, 19s 6d to 20s; seconds and other sorts, from 
17s 6d to 198; No. 3 Rhondda, large, 21s to 228; No. 3 brush, 
17s 6d to 18s 6d; No. 3 small, 15s to 16s; No. 2 Rhondda, 
18s to 1gs. 


certainly looks somewhat grave. I am glad to sa, 
in Bradford have received a nice fillip during th 
this latest turn of the kaleidescope unfortunately ca 
the good that has been done. The improvement 

what I have repeatedly said during the past mont 
that textile conditions in the West Riding are in no 
and at the foundation I am certain that wool is { 
because it rests upon tthe best of all foundations 
large consumption. It is unfortunate that just 
were beginning to brighten, and considerable new 
impending, this big coal strike should com 
the whole apple-cart. However, there is a feeling 





LEATHER, HIDB, AND ALLIED TRADES. 


| 
| 
‘ 


(By Cur Own CORRESPONDENT.) 

The hide market fully maintains its firmness, and advances | West Riding circles that the coal strike cannot last 
have again been the order of the day in London and the pro- and when toth amsters andl auen have bad & tecte 
vinces. Cables from the United States describe the hide posi- ; : s 7 
tion as slightly quieter. Texas steer hides are now being offered fruits of a strike, that both sides will be prepared to 
at 1sc, with buff hides selling at from 123c. The market for | Teasonableness”’ to hold sway, and that an underst 
foreign hides shows little alteration, and stocks are now getting | be arrived at which will lead to a settlement accepta! 
very low in London warehouses, especially of the better grades | parties. Most West Riding mills will be able to run a 
of hides. The auction sales take place at the end of this month | .ome are in the fortunate position of being able to 
in Paris, and some anxiety is felt that values will again show a — : - ae 
turn upwards. three weeks. The only thing to fear is a disloc ation 

The demand for leather remains fairly good, although business business of the country, and the crippling of the 
has been affected by the anticipated troubles in the coal world. | power of a million miners and their families. If the: 
Tanners are standing out for full quotations, and refuse to enter | become totally exhausted, it can easily have a rat! 
into forward contracts whilst the hide market is in such a strong | effect upon their purchasing power in regard to new 
position. Bends are wanted in medium weights, and in certain the coming spring and summer, and it is this aspect 


selections there is already something like a scarcity. Hemlock s ; : Wes id 

sole is firm in price, but there are sufficient stocks in this country which presents itself most forcibly to Nest Riding s 
to fill existing requirements, and to keep values within limits. | manufacturers. However, we are still hopeful that 
will not last for long. 


English shoulders are as firm as ever, and tanners are obtaining 
record prices for all parcels on offer. In upper leathers the out- 
look is gloomy for the consumer, as during the past week one 
of the largest German firms making box and willow calf have 
advanced their prices by 4d per foot. English makers are 
following suit, whilst the che American grades are getting ; 
conspicuous by their A scedlon Ape DAR: GENS ae: GS Ample supplies of wool are to hand for the se 

The shoe trade remains well employed, although there has | London auctions. Besides 191,500 bales of Colonia 
been a little cessation of orders, owing to the industrial unrest. | available, the catalogues will include rather more 
Saddlers and leather goods makers are fairly full of work, and | pajes of Punta Arenas, Falkland Islands, and Rk: 
unless the threatened coal strike disturbs matters, the outlook | 
in the leather trades is very good indeed. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


pect of cheaper, if not cheap, money, the trade would 

Messrs Max Francke and Co., of Havre, write, under date 

February 27th.—There is no change to report in the position of 

our hide market. Prices of all sorts continue very strong, and 
> Tn . : e . 5» ~ 5 2 se 

rising. Transactions are still always restricted by smallness of | Unless the threatened labour troubles are composed. 1 


26 kilos, delivered average weight. Heavy Rio de Janeiro oxen upper hand in these matters, business in all clas 


have been paid 73%f, and just now 74f, and light ditto 7of. would revive, and what is locally called ‘‘a big | 
Further 500 light ditto sold afterwards at private price, and now place 
Jiace. 


71f is wanted for same. Drysalted Cearas maintained their last : i 
price of 115f. Drysalted Hunachacos obtained the high price My letters to hand by this week’s Australian m 


of 123f, and salted “Antofagastas changed hands from gof to | me that the pastoral outlook was entirely satisfact 
a mre To a as : . . : 
ov, on = : ndition. Punta Arenas oxen and cows | the Commonwealth, with the single exception of W: 
oun uyers at SOf. Sales: ( idec. « eS 7 y 
yuyers at ales: 11,200 hides, of which 3,000 Monte- | tralia. Even there, however, there had been some 


rj S > Ss -e eS xe c -" y ‘i i 

ae ae ae go - : at o7is 2,000 heavy Rio de Janeiro | in the pastoral areas where most needed, and as 

at 7331, 500 ditto ditto at 74f, 1,000 light ditto at 7of. coo a 

ditto ditto at private price, 869 drysalted Cearas at 11sf “260 bs Rave iaienel = SS See eee ee 

ditto at private price, 386 dr 

mim Sr a at private price, 447 salted Punta Arenas | State are improving. So far as Queensland is 
aa , 54 an ed Antofagastas at 97f, 150 ditto at gof, 956 Val- pastoralists will soon be crying out for fine weat! 
paraiso oxen at private price, 124 drysalted Columbians at 1osf 

111 dry Tananarives at 80f-10of, 347 dry Madagascars at 130f, : i 

246 drysalted ditto at Sof-8rf. i *~’ | of the heaviest falls on record, running up to as | 


Lc 





be causing great interruption to shearing in this >t 


THE WOOL TRADE. 


in full swing. 
Some Australian correspondents often point out 





this market has steadily illustration. It seems that when the great drought 


gained a more confident tone It is 
* it 18 | 1902, this vast State owned no more than about 200, 


quite understood that the trade is in a perfectly sound position 

- . , 
and a good many people seem to have acted on the belief that 
now that the market was depressed by the coal strike it would 


be well to replenish stocks. The consequence has been more | Stock depastured within a single decade says mu 
business than has been done for weeks past. The postponement | Wonderful recuperative properties of the country. 


owns more than 500,000 horses, 5,500,000 head of 


buying ‘re for : ic 1 
ying there for Bradford and prices a farthing to a halfpenny 





produce. With improved international politics and t 


had much difficulty in absorbing this quantity, which 
40,000 bales less than was available at the corresponding 


a vear ago, but it would be rash to prophesy what wl! 
here have 


stocks. Montevideo Saladeros oxen sold at 97f for minimum | been signs at Bradford, of late, that if commonsens 


ysalted Huanchacos at 123f, 117 others, it is to be hoped that the prospects of owners 


after week messages continue to arrive giving accoun! 


inches in some districts. These extraordinary down’ 


has once more commenced on early stations, and w! 


wonderful way in which their great pastoral indust’ 
Our Bradford correspondent writes :—Since Thursday last | @fter a drought, and they give Queensland espec!® 


2,500,000 head of cattle, and 6,000,000 sheep, whereas 
about 21,000,000 sheep. This increase in the numbers 
of the London sales indefinitely will probably further harden however, to point out to correspondents who ~ inclit 
. “4 = 7 y . $ f g ire 
the value of spot lots. Cables from Buenos Avres report heavy very complacent, if sot beastiul, about these Ue! 


stock-carrying capacity, Queensland cannot compare | 
' United Kingdom, although this great Australian 5%" 
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middling quoted 5.91. 
been done. 


vard 
iations over the coal dispute have unsettled the wool 
| reduced actual business to the minimum of 


ted for the manufactured article, 
21st. 


ficient quantity to test values. 
but buyers showed very little desire to operate. 
were of poor selection, 


: bales sold: 


has been sold in the interim since 


ind ge 


1¢ sales will close to-day, 


terial change. 
lan, &c., 230 bales West Indian, Xc., 


speculation, and 41,500 bales for the trade. 
95 ae including 105,744 bales American, 


tity forwarded to the trade is 116,382 bales, 


vth the 
‘or other kinds the market has been quiet. 


ues in 








the size of the Mother Country. At the present 
ritain and Ireland are carrying more than 
ibout 11,000,000 head of cattle, and more than 
». 1 do not pretend that these figures are more 
tely correct; but, even so, they show that there 
be said for Old England when comparisons 
her lusty children at the Antipodes. 
ns have been induced by the near approach of 
t home. It will commence towards the end of 
nd, as I have shown, the clip of home-grown 
very important factor in deciding the value of 
breds. Last year dealers and users bought up 
it prices which have prevented dealers making 
lhis has resulted chiefly from the almost com- 
demand from the United States, but it is said 
t figures published by the American Consul at 
firm the statement) that, of late, a fairly stron 
rung up for the superior classes of home-grown 
ment to the United States. It is, moreover, not 
more stock that the farmers of the United 
y their superiority in management to their fellows 
but also in their superior methods of breeding 
by which they are enabled to sell to butchers 
than 4o per cent. of their stock. If Australian 
lo the same, then the Commonwealth, besides 
wn population with 14,000,000 sheep and lambs, 
to export more than 20,000,000 additional car- 
1 mutton and lamb than is the case at present. 


no 
lin 


and Melly, of Liverpool, write :—The pro 
absolute 
ds. Values, however, do not appear to be affected, 
somewhat protected by the delay in arrivals from 
With a normal basis again more demand 
and existing 
steady. Auctions of clothing sorts were held here 
The attendance was only moderate. In Peru- 
No. 1 and No. 2 met with fair demand at firm 
ey, pieces and locks, were not in favour, and did 
Chili was about 4d 
The 
and showed about the same 

following were offered and sold :—1.954 bales 
vhich 1,035 bales sold; 970 bales Lima and Chili, 
480 bales River Plate, of which 400 
; bales various, of which 33 bales sold. East India 
commence here on March 11th, when 39,100 
ffered. Egyptian and Oporto will foll 
utlook as regards these classes tends to be 
r sellers, as a more than usual quantity of the 
last sales at full 


entres. 


ra*cs 


S OF RIVER PLATE WOOL 
pe Schwartze and Co. report (February 29th 
ced yesterday with a catalogue comprising 

which 1,580 bales were oF There was a large 

od competition, but prices were barely main- 

no and fine crossbred ruled on a par to 3 per cent 
in January, while coarse were un 

when a much better selec- 

bales, principally Monte Video will be offered 


crossbreds 





THE COTTON TRADE. 


LIVERPOOL, March r. 
been in moderate request. Quotations 
Estimated spot sales 45,000 bales, of 
American, 1,500 bales Egyptian, 2,350 


generally 


bales are 
380 bales 
for 
Im- 
25.720 
104 Bales West 
Indian. The 
of which 

American. The actual quantity exported is 
of which 20, 387 bales are American. The stock is 
s, Of which 992,930 bales are American. In Sea 
better sorts have been in demand at firm 
Ameri- 
moderate demand. Quotations are reduced 
In Brazilian an increased busi- 
Egyptian 


bales East Indian. 


Of these 3,500 bales are 


in I +407 
212 bales 


bales Brazilian, &c., 
African, g11 bales East 


are 


Quotations are reduced 2 points. 


‘let. Quotations of brown and fine and extra fine Upper 


pe Tt lb. 


g ed rates for rough sorts. 
1 2 points. 


sd, but fair and gdod fair Upper are advanced 
Nubari good fair to good are reduced }d fine, and 
ved per Ib. Joanov ich unchanged. Abbassi 
Peruvian has been in very limited demand 
The quotations of smooth 
East African has been in fair demand at 
The quotations of West are reduced 2 points. In 


‘n a small business has been done at unchanged rates. 
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steady. March, 
May-June, 5.73; 
August-September, 5.69; 
5.04 5 November- 
January-February, 
are 4 to 10 


Futures are 3 to 4 points higher, closing very 
5-71; March-April, 5.71; April-May, 5.72; 
June-July, 5.73; July-A ugust, 5-724 5 
September-Octaber, 5.66; Oot be r-November, 
December, 5.624; December-January, 5.62}; 
5-62}; February-March, 5.63}. Egyptian futures 
points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: February 23, 1912. 














net ® | Same Period Same Period 
os s 1911. 1910 
Descriptions. ae ~ & | _ : 
‘ .' ads on e 
gsivisdig € &S BTSs g Seis 
ae 6 SS A Hi GES = 2 63\ = 
0 424 O'R m= R/S CA A OA™ 
American. did aia 4,464 qidaid ad did 
Sea Isiand........ perlb. .. oo (| ME WR, oe | ce | Bil ce.) oe TOS 
Florida ditto eesewsen «eo [ane . 134 14.153 144 
OrdGOLMMidGMMF GOLMGM GOLMGM 
American .............. 499 525 563 593 6°19 657 705 7:31 763 7°72 798 824 
Brazilian. Mid MF Fr.GF = om MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c.........: .. 5°86 656 7:03 7T1C 823 810 863 .. 
ED uncnscccoctecees 5°86 656703 . 7°70 823 810 863 
Maceio ....... pbcenee 5°86 656 7°03 . 7°70 8 23 810 863 
Mossoro, &c.......... eee 5°86 656 703 . 7°70 8°23 8°10 863 
BEB cccccccccccccccccs 586 656703 . 7°70 $23 810 863 
Maranham ...... seceee 2986 656 7:03 . 7°70 823 817 870 
Egyptian, + 
BOUB cccccceses e6eeeses 82 8te ots i - | 8% 10, .. 14yn 168 
CT taccdbctnsaaawens os Te_ 1te uf 28 -- | 88 | Seg| .. (14 11588 
est Indian — Sea Island “e oe Pere AP Pe 
Peruvian—Rough ...... el se Bes S609 101120 on.) acta .- |1000 
Ditto Mod. Rough . . 675 775 825 9251050 .. 875 950 
Ditto Smooth ...... am «a S'é9 643 679 6.94 704 7°54 8:04 829 813 8°58 883 
Ditto Sea Island...... +s 1C 104 lle 12 -. 12 133 13 fm 
African, East, &c. ...... 5°05 5 55 605 655 6:80 7°55 775 8°60 - (8°95 
East Indian. GFr ror Gd FGFne8'fn ror Gd. Fne rar Gd Fne 
Surat—Mac. G'nd Surtee . 543 6 oe 7 -- | 748 
» Broach .. 5 Sah 54% SF le 648 Tes 78 Ts Tes 74 
Sawginned Dharwar.. 53, 53 Sys .. -- eof 6tg 7 - 6h) 6 .. 
Bhownuggar.......... 448 Sta Ses Syh Sree oe Gta OH Tt» 54 6 | & 
M. Gin’d Bhownuggar 4¢+8 5¢_ 5m Sth Sra «. G6t4 Gtk Tee 54 6 | 6 
Oomrawuttee, No.1... 5 5g 54 52 Se .. 6% 64 1 Sts Sts 64 
ics «4 | so aCe Gn! es cs. ord 6x 
M. Gin’d Oomra, No. i 5 5h Se 5a 5h te «(GR CS th 542 6 tf 6h 
» No.2 - | SR Gh SR oe 6 7 548 6th 
M.Ginned Khandeish .. 5 5 5s 5g 1 Gf Gta GH 52 5h GE 
M. Ginned Comptah.. 5, .. 54 «4 aw | ee i) eet ee en ¥ uelk as 
Bagalkote ............ jit eek ee ancl ae te so) 

CC 4m%'..'% @& 5 a: a eee 
M. Ginned Scinde.... .. ‘ -'5 SS & ; 6x5 Syn 5 
MEE sareceeenatcicae 44 48 43 048 5S 548 Gey Ore 544 
Machine Ginned Bengal .. ~(%'5 SS & Gch Gre Sr, Sth See 
Madras—Tinnivelly .... 5g, Sf 54h .. «. «.. ‘Th Te «  .. SH 5S 

Western ...... GB: «- | SM oe | co | oc - 6 648 Tey . 
Commilla ...... seescece Mem Gi Mes Shi ce ce | GD ce 5 es 5 oe | & 
Coconada, Red ........ ont du3 eo fee | on t ce E be © ca bao 1 Oe 


Smvrna, Greek oc 


The imports for the week ending Feb. 23rd amounted to 133,314 
bales, and the quantity of American cotion reported at sea tor 
Great Britain (including cable advices to date) is 302,000 bales, 
against 214,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
February 25 





- “— Inc. or 
1912 1911 Dec. 
Bales Bales. Bales. 
Imports Week ending Feb.25 133,514 .... as ec 
” From Sept. 1........ 3,280,911 .... 3,356,760 75,849 
Exports Week ending Feb. 25 12,797 ccc ‘ eee os 
From Sept. 1........ AASSGT .cce F11672 ..06 + FAS 
Consumption Week ending Feb.23 120,195 .... ad aeas e- 
From Sept. 1....... - 2,346,452 .... 2,232,436 .... + 114,016 
Stock Cocccccccccccs soccecce 1 110,710 - 1,278,980 .... — 168,270 
MANCHESTER, February 2 
A quiet feeling has prevailed in all quarters of the market 


during the past week, and at the time of writing the feature of 
interest are the effects of the coal crisis Many spinners and 
manufacturers have been accumulating stocks during the last 
few weeks, but most mills will have to « down at an early 
date if the dispute is not settled Rather more business has 
been done in staple goods for China,,but there is now much 
less activity for India. The advices from the Near East have 
been unfavourable, and no fresh business of any importance 
has been done. Manufacturers of piece remain inde- 
pendent, order lists being very extensive. American yarns for 
home use have moved off slowly, and a little irregularity in 
quotations in the commoner marks 1s perceptible. Producers 
of export numbers are busy, but not much fresh ess has 
come round. Bolton spinnings do not show much and 
remain steady, with a fair offtake 


(I.) Comparative Statement of the Cotton Trade. 


1 
Ose 


y } 
Loods 


} ‘ 
puUSI1 


change, 


Previous Weeks in 1912. 





Price, —— 

+ Feb. Price, | Price, Price,|Price.|Price, 
29, +Feb.|+t Feb. + Feb it Feb.|+ Jan. 

1912. 22. 15. 8. 1. 25. 























sdadsdisd og |e ais a 
Raw Cotton—MiddlingAmerican,per!b 5°88 594 5:9) 8 , 
— GoodfairbrownEgyptn,perlb 0 83 084; 0 9 09/0 of 0 $f 
Varns—32’s twist ........-s.e000 perlb 0 9 O90 98 0 9) 0 i 0 8 
as GBC 6000 cccccccceee rib 0 8% 0 9/ 09% 09% 0 oH 0 oH 
— 60's owas gr i iitand | O 152 0 15g) 0 15% O 15g) O 153) O lo 
»ll 1 an 
— eee aneses ae 817 8/17 8 17 8{\17 6 17 4 
in. hirting , 76 as, i by 19, ‘ss asal 
wa "40's bedece ee amir gesece coocee 2S 716 716 71 : 7 : . ; 
38-in. ditto, 38 yds, 18 b 16, 10 Ibs...... 96\|3 85;9 5/|8 | 
39-in. ditto, 37% yds, 16 by 15, 8 Ibs beeee $8 3'8 318 3|8 318 318 2 





nd 
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(II.) Compared with Previous Years. 























| Price, Corresponding Dates in 
+ Feb. 
29, \ } 
1912. 2911. 1910. ) 1909. 1908. | 1907. | 
on ,élistladiecnisates | 
|| Raw Cotton—Middling American,perlb 5°88 7°72) 808 514 610 6-22 | 
{ — _Good fair brown Egyptn,perlb 0 8% O 9) 0 158) 0 73 0 7490 11% 
Wasme--E5 8 GOMS 2c ccccnccscesess perlb 0 9 O 10g; 0 10g 0 744) 0 93) 0 103 
=e PE WED csovcassncencoue perlb 0 8% 0 1038/0 10;:0 73/0 0 103 
— 60's twist (Egyptian) ....perlb 0 158 0 17% O 203) 0 124) O les 'O 19% 
|| 32-in. Printers, 116 yds, 16 by 16, 32's and _ b 
i PE cbnkacdkasnadetececepasindesdbane 17 8 18 7 1610 14 4/15 216 5 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
ti: acenlatguianmaeaainamanebeds 15 716 915 1113 4/14 4115 7 
i 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9510 2/9 2}7 8/8 0/8 § 
1} 39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 8 3 9 2/8 31/6 9/7 0/7 5 | 
1] t Nominal quotations. 
} | 
1] Our Manchester correspondent telegraphed last might :— | 
| The g masters in the cotton trade agreed to-day to give | 
| a ge al < 1ce in wages of 5 per cent. It was also decided 
| t ase the wages in the list which prevailed in Colne and | 
| 


listrict to the extent of 214 to 7144 percent. These advances will 








ome int neration at the beginning of July. It was agreed | 
by both sides that no application for either reduction or further | 
adva be made until after the end of next year. 
COFFEE. 
(FROM OUR CORRESPONDENT.) 

HamperG, February 28th. | 

The ffee market has continued in a dull state throughout the 
wee! It is not allowed to decline; support from the usual | 
sources is always at hand when anything like selling pressure | 
appears. It does not advance, because prices are already high, | 
the majority the trade seem to think unreasonably high. | 
Business therefore continues desultory, mostly made up of | 
scalping deals opened one day and closed the next, or as soon | 








as the smallest fraction of profit is in sight. There are factors 
in favour international group of manipulators ; consump- | 
tion is going on, and country stocks are probably small; there 
is more sistent and more general talk of a very small Santos 
crop next season; so, for instance, an estimate from a_ good | 
source that the 1912-13 yield would not exceed 7} million bags | 
outside It was said that the constant rains had caused very 
heavy shedding of young fruit. On the other hand, the spot | 
demand of the hand-to-mouth order is likely to continue, especi- 
ally as the quality | 


of the current crop is not particularly good; 
he two ports continue liberal for the period of 
there is a growing inclination to look for a 
Paulo. The bears attach | 
e to low estimates of the next crop, and point to 





the receipts at t 
the season, and 
final crop of 104 million bags in Sao 
little in portan 

? 


S€véerai seas 


ns which began with similar low figures and ended 
with a vield of from 50 to 80 per cent. over first estimates. 
European deliveries to consumers during February are expected 
to bE adout Is 
visible supp] 
a reductior 
Statistics f 


} 


,000 bags Jarger than a year ago, 
is expected to decrease about 500,000 bags against 

last year of 325,000 bags. The bulls claim that 
r the rest of this crop year will be all in their favour, 
because last year deliveries were exceptionally small during 
the months of March-June. Perhaps they forget, however, that 
the larger deliveries—if they actually occur—will be offset by 
conside rably larger fresh supplies coming into sight. Closing 
— * ee oe — - manngee be 14 pig higher, as 
Decen be T f .. (f 6 4) Ve sania oe > ' hay yrs = wl 
irony 3). s ay 40,000 bags of March tenders 


ied, but had no effect on the market as the big clique 
houses t are of them. 


and the world’s 


elie 
THE SANTOS COFFEE MARKET. 
(FROM OUR CORRESPONDENT.) 

RIO DE JANEIRO, February 6th. 
after suffering a very sharp decline 
oe recovered rapidly towards 
delivery running from Rs.7$1< 
almost without a break, while in spot pana 

Rs 7$500 to Rs.8$300 for No. 4 type. When the 
recovery toog place some of the ‘‘ bears” got frightened, and 
oe y pri ye actual coffee to cover their positions. 

1€ Valorisation Committee’s cable advising that only 7 
bags would be sold in 1912 was really the comme of gle 
as nearly everybody was expecting that from 1,000,000 to 
1,500,000 bags would be disposed of. The stock of type No 
is reported to be very much reduced, so that this grade will 
be in demand at good prices for some time to come; some 
traders even believe that there will be a squeeze in March, as 
the holders of the actual stock of this quality are not ‘anxionis 
to sell, and think that by keeping out of the market now they 
may be able to corner the position later on. The decrease in 
the world’s visible supply last month has been also a ‘factor 
encouraging dealers to stand firm, very little coffee havin 
been put on the market since the figures were known. p 

Heavy rains have continued in the interior delaying receipts 
somewhat, and very conflicting reports are to hand as to the 
balance of the crop still remaining. As regards the next crop 
the general opinion now prevailing is that it will be about 
equal to the present, but the 1913-14 crop should be a bumper 


The Santos coffee market, 
in the early part of last 
the end, prices for future 
Rs. S88q00 


rose trom 


—— 
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} 
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ae | 


one. According to the latest private estimates the 


1912-13 is not expected to yield more than about > -. "OP for | 





Rains have been plentiful in the interior of th. -. bags, | 
de Janeiro and Minas Geraes, which will p, «4... *®} 
favour the growth of the coffee trees. The «.......>.*@tly | 
weather appears to have caused no damage so f.- |. 1 wet 
pessimistic reports have been spread yet in thi 4St, no | 

} 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, Fe! 
Feverish fluctuations have characterised this np hronoh. 
out the week. The business has only been mod ad ton 
in the main been confined to futures. Actual suc eae 
out important inquiry, either as raw or refined terial. ac 
the trade had operated quite liberally during sal | 
days, and now preferred to await fresh develop: es 
developments were in the main not of a nature ai 
| 





buying. The weather news from Cuba was 
as a whole, was considered better. Last week’s sud cxnen | 
sion in the receipts at the Island ports had rais: snicion | 
among speculators that after all there was some truth in sh, | 
rumours that planters had previously kept back sup) Ther 
came New York with sharp declines, and last, bu: 

flat advices from London with a steady supply of sel! 

This selling was, probably, correctly attributed 

of a gigantic labour disorganisation, which, if it n 

would powerfully disturb the sugar trade and the sug 
sumption in England. It was further stated that 
Paris speculatérs have effected copious realisati 


COT 
i 


16.60 to 16.80 for August, and this news frightened a number || 
of small speculators into undoing of their engagements 
the rise. During the last few days there were stories of 4 || 
fresh hitch in the agreement with Russia, and rumour went || 


so far as to assert that Russia had made up its mind | 

to withdraw from the convention altogether. These « 

influences—absence of demand for the actual sugar, 
much improved Cuban prospects, the coming English coal | 
strike, weakness at New York, and unfavourable Russian | 
rumours—caused steadily increasing selling pressure, with no || 
concerted support, and have produced a steady decline, 1 
for this crop amounts to 47% pf to 52% pf and for next crop | 
to 5 pf to 17% pf. Closing values this evening being in 
marks per 50 kilos:—March, 15.75 (16.27%); May, 1 

(16.52%); August, 16.15 (16.62%); October, 11.85 
December, 11 60 (11.65). Local statistics for the week ended | 
February 24th show arrivals of 2,790 tons and shipments of 
1,920 tons (1,260 tons to England), leaving the stock Sro tons 
larger on the week at 46,110 tons against 33,000 a year ag 


i} y 


| 

The London Produce Clearing House inform us that contracts |] 
for 539,500 bags 88 deg. sugar, 100 tons granulated sugar, and || 
150 tons cane sugar were registered during the week. 1 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript 
Mincing lane, March!. | 

SUGAR.—The market was rather featureless this week, and 
general trade quieter than for some time past, though in te) 
absence of any undue pressure to sell, prices for actual sugar rue 
steady and unchanged in the majority of cases. The beet section Gis 
closed slightly irregular movements at lower prices, but a ¢ . 

tively fair amount of business was effected, with little of moment tc 

affect the general situation. Stocks in the United Kingdom cor 
tinue to accumulate, and latest returns of the three chief ports) 
mark an increase of no less than 105,000 tons compared with the 
same period last year, but unfortunately from a consumer s po'™ 
of view, the same cannot be said of most other c ntinental 
countries. A steady inquiry continued for grocery cane crystal 


lised, and recent rates were secured. Total visible supply amounts 


to 3,020,000 tons, compared with 3,750,000 tons at same time last 
ear, 
r Home REFINED in fair demand at full prices to occasion = 
advance. Tate's No. 1 cubes, 25s; No. 2, 2486d. Ot pieces, ™™ 
to good yellow quoted 18s 3d to 18s 9d; whites, I9s to 1)" 
Fine granulated, 23s 6d; standard ditto, 22s 1o$d; nibs, Ce 
Lyle’s No. 1 granulated, 23s; No. 2 ditto, 22s 6d; and yell 

crystals, 20s 104d. 

ForeIGN ReFinep.—Cubes quiet, and prices barely ™2 
W.S.R., prompt, 21s aga S. and T., April, 21s 6d ; 
prompt, 21s 14d; A.S.P., April-August, 21s 23d; I G.R., esd 
ber-December, 15s 10$d; C.Z.R., ditto, 16s; E.A.R, ae 
August, 21s 23d; S.Z.G., November-December, 155 ! aC; ost 
Say's, March, 22s 3d, f.o.b. terms. Lebaudy’s granulated, | aa Fa 
20s 6d, f.o.b., Paris. Russian crystals, ready, sold, 175 he 
17s 6d; and May, 17s 53d to 17s 44d, f.o.b., Danzig. | cleat 
granulated remained largely ,aominal in absence 0! a 
supplies. First marks, ready, done 18s 3d to 15s ne sa 
18s 14d, f.o.b., Hamburg. Beetroot a fair amount ot 4 165 
transpired, values being irregular and lower. February S o a 
March, 15s 114d, 16s, and 15s 63d; May, 16s rid, 16s re od, 
15s 84d ; August, 16s 2d, 16s 24d, and 15s 84d; ee ae 
118 94d, 11s 73d ; October-December, 11s 8d to 11s 6d ; Nov 
December, 11s 63d, 11s 63d, and 11s 5$d, f.0.b., Hamburg. 
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ae ’ fi crystals were offered and mostly disposed of at | unimportant. Sago flour steady, but quiet. Sarawak, April-June 
ee ind washed, 18s 6d to 193 3d. 768 bags St Lucia | shipment. quoted 10s 44d, c.f. and i., L.iverp~ol 

ig 0 * retired. 1,551 tags Mozambique, grey and ARROWROOT was not represented, and privaely sales small, but 


crystallised ‘ailised washed, sold, 1€s 6d to 173, with one parcel, | at full rates 

we = , ; | BLACK PEPPER generally steady, but quiet. Singapore, March- 

1 ports and ieliveries of raw sugar into London since January rst | May shipment sold, 54d to 5 17-324; April-June, at 5 17-32d. 
= vary 24th, with stock at latter date :— Lampong, July-September done, 54d, c.f.andi. Terminal market 

_— 1909. 1910. 1911. 1912 quiet. March delivery sold. 5 7-32d to 5 5-32d; Mav, 5 7-32d; 

Tons, Tons Tons. Tone. | Jniy,at 55d. At public sale only 11 bags Saigon siftings were 

ated coccee veceee 19,840 .. 24,630 .. 28,270 .. 52,330 | offered and sold, at 19d to 43d 

wen Sat veeee 25,080 .. 32,600 .. 27,450... 39,190} WHITE PEPPER steadily held. Singapore, March-May ship- 

a. as weseee 15,350 .. 14,630 .. 19,520 .. 46,199} ment done, 8d. Penang, ditto, sellers, 73d, c.f. and i. Terminal 

soak U a ueeet wees 63,220 .. 58,060 .. 56,610 .. 141,570 | market inactive. In auction 70 bags Muntok retired 


percewt.. 9/ e Il/ - 8 .. 11/9 CLOVES steady, but business proceeded quietly as a rule. 


A, jaggery, , ; 
ee 11/3 .. 15/3 «. Wy .. =617/ | Zanzibar, near at hand, sold, 5d; January-March shipment, at 


float...+++*. coee | 
Java a § 10/3 ** 14/44 ** 9/104 * 15/73 | 5 1-32d ; and March-May, quoted sad, at one 4 oe aia 


Beet, 88 £.0.D.cccece 


~ in auction, passed off steadily. 3,656 bigs 8AGO.—At auction nothing was offered, and privately sales are | 


RUM.— Market steady, though trade moved quietly. | 7 bags Seychelles sold, common weathered, 47d to 54d; and & bags | 


| 


and both English and American liquid spot | ditto, stems, at 24d 





GLUCOSE steady, 4 
sold, 128 434 ; CINNAMON .—225 bags Ceylon chips catalogued and retired 
| COFFEE.At | iblic sale a fairly good assortment was brought CHILLIES.—36 bales Zanzibar, 50 bales Mombassa, and 50 bags 
coal met a steady demand at firm to dearer prices. East | Japan bougnt in 
. Mysore, bold, 84s to 94s 6d ; mid, 81s to 85s; peas, 86sto| CAPSICUMS.—28 bags Nyassaland sold: long red, off stalk, 
si :: bold, 83s to 87s; mid, 81s 6d to 833; peas, S2s | 28s 64; long red, 26s 6d; dull red and yellow, 23s 
N npathy : bold, 53s 6d ; mid, 80s 6d ; peas, 84s 6d.| JAPAN CaSSIA.—6o bags Japan retired. 


iperior, 1090S , fine to very fine bold, 88s to 93s; | NUTMEGS.—In auction, only 16 packages West India were 


A< 
> 8 
» 


| fair to good , 838 6d to 87s ; low to fine mid, 76s 6d to 38s ; | offered, and sold : 79’sat 6d; 93's to 95's, 54d to 5fd ; 108’s, 5}d 
I peas, 538 Od to I10S Colombian : low mid greyish, 79s ; fine | 12 packages ditto mace sold at 2s 3d to 2s 6d; broken, 2s 3d. 44 


I inary, 748 Od to 7§8. Salvador : fine bold colory, 81s Gd to 
Guatemala : good bold, 81s 61 to 82s, peas, 78s 


packages Eastern mace and 8 cases wild ditto retired 
GINGER. —1,327 bags Cochin offered, and bought in Without 


I. sis od. New Granada : good bold greyish, 80s ; mid, 77s 6d to | reserve, 164 bags ditto so!d at 34s to 38s 6d for ordinary rough 
oi ey sos. Futures opened firmer, but became irregular JUTE.—Market very firm, and values moved upwards, while 
E easier. Santos: March delivery, sold, 60s, 59s 6d, 59s od, h Iders were reserved. Native first marks, February-March, sold 
J =ys 3d, and 508 6d ; Mav, 59s 3d, 593 9d. and 593 44d; July, 59s, | £23 28 6d to £24 103 and {24 5s; March-April, £23 58 to £24 tos 
<3 ~4d, 598 14d, £98 74d, and 59s 6d ; September, 59s 3d, 598 744, | and £24 7s 6d. J.G., lightning circle Dto E, February-March, 
|S 23, 598 od, 598 34, and 59s 6d per cw. | {21 10s. Native Daisee No. 2, spot, Dundee, at £22; and Bullub 
Imports and deliveries of coffee into Londor since January Ist one in house No. 2 ditto, £22 5s, c.f. and i. 

to February 24th, with stock at latter date :— | HEMP.—Demand for Manila showed no material improvement, 
| ; 1909. 1910. 1911. 1912 with little or no change in prices, but became firmer later. 
| Tons. Tons. Tons. Tons | S.B.M.R., December-March, sold, £22 tos; S.B.R.R., ditto, 
Imported ...... weee ©4240 «2 13,370 .. 5920 .. 5,550 | {20 10s; M.N.R., at {20 ros; F.C., March-May, buyers, {21 15s; 


Delivered (home use) 2510 .. 2,250 .. 2,070 .. 2,390 | G.S., ditto, {19 15s. New Zealand in poor request, but firm. 
Export .....+--e0ee 3,640 .. 3,470 .. 3,260 .. 2,960 | Fair F., Marcn-April, quoted {20 10s, c.f. andi. Buying on the 
eek cccccncs wees 24,750 .. 30,230 .. 22,870 .. 10,930 | part of the Mexican Government under their scheme of valorising 


Santos CorFEe. sisal is rumoured 
The London Produce Clearing House, Limited, supply the SHELLAC slow, but fairly steady respecting spot parcels. Fair 


following quotations for average Santos good coffee :— T. N. quoted, 62s. Futures steady. March delivery done, 60s 
———— August, 63s to 64s; and October, at 64s 


| Feb. 24. | Feb. 26. | Feb. 27.| Feb. 28. | Feb. 29. Mar. 1. GAMBIER steady, but slow. March-April, sellers, 25s 3d, cf. 
| ees | men anes) coe ee) aoe eee) cove ae| mes ance | OSG f 

| 
{ 


10 30.1 0 10 30, 2 3010 30 2 30 10 50}2 30 10 0}2 50 10 H& 2350 | INDIA-RUBBER.—At public sale of plantation the large supply of 
4m. p.m. &M P.M. & M. p.m.\a.m.| p.m. a.m. p.m a.m. p. m. 


a" | 861 tons was brought forward. Fairly good competition prevailed, 
sdi.sdsdisdsd sd sd sd sda and prices showed no material change from last auctions Straits, 





s dis 
March ...... 59 0 (39 0 5 


8 ¢ 

) 974600 596 59 72/5 

810. 5810839 5 
9 


4 
1 

3599 59 4459 4/5 
14 59 74/59 3 59 42) 
3 


= a = z - H = . itt | smoked sheet, sold 5s 1d to 53 4d; unsmoked ditto, 5s ojito 
5 x > 3 459! - ‘ . a ae 3 7 es 2 . brown to lig 
Jaly 00.26.58 7/38 713 59 6 59 14, 96 59 74.39 9 | 5s 23d; fair to fine pale crepe, 58 2d t) 5s 4d; eoown t ight 
September .. 5810+ 3810/39 3 59 7459 44 59 4/59 6 39 6 [59 3 596 39 74 59104 | ditto, 53 OF1 to 5s 24d; dark, 4s gi to 4s 11g¢d ; smoked, 4s 113d 
December .. 58 6 |38 6 |39 O 59 44/59 14 59 12/39 3 [59 5 5810//59 3 59 4459 74 | to 5s 29d; scrap, 4s 13d to 48 6d. Ceylon sheet, 5s 14d to 5s 2¢d 
——— bese . Lj |S crepe fair to fine pale, 5s 2d to 53 3§d; dark to light brown, 5s to 
Lontracts lor 59,750 Dags Santos Cottee registered ducing the week. 5s 24d ; black, 4s 53d to 4s 11d; biscuits, 5s 1;ito 5s 33d. Private 
COCOA.—At public sale only a moderate supply was catalogued. | market steady. Fine bard Para, spot and near, 4s 74d; April 
Demand proved slow, and West India descriptions tended in favour | May, 4s 8d. Ball, spot and near, 3s 114d. “ 
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)0' buyers. Ceylon, however, ruled 1s to 2s dearer. goo bags COPRA.—Market quiet. To Northern ports, Ceylon, March 
| Ce lon partly sold, fair to good, 71s to 738; medium, 66s 6d to Aprii, sellers, {26 17s 6d; Malabar ditto, {27; F.MS., Straits, 
1.445 bags Trinidad, few sold, good, 60s. 58 bags Grenada | /25 63 3d. To Marseilles, February-April, F.M., Straits, 


fine, 548. 338 bags St Lucia partly found buyers, fair to £24 173 6d. Manila, {24 2s 6d Java, net terms, £25 25 6d. 

| 800d, 538 to 548. 97 bags Dominica, ordinary, 48s 6d to 49s 6d. | Scuth Sea Islands to London, £24 23 6d sellers, and Continent, 

198 bags Guayaquil sold, Ariba, 55s to 553 6d. 47 bags Samoa | ¢ 4 58. t 

sid, fine, 75s 6d; fair to good, ozs 6d to 7os 6d 27 bags |~ METALS. Copper : The standard market advanced steadily 
ma realised 50s for tair. 77 bags Jamaica, 300 bigs West | durin; the greater part of the week, while influenced by good buy- 

ist Alrican, gt bags Puerto Cabello, 196 bags Costa Rica, 16 ing ot near dates and ‘‘three months,” but prices fell back at 
J 


i 

| tes ae and 461 bags St Thoné bought in. Thursday's early session under free realisations, improving, how- 
| Indian offerings this week amounted to 46,443 packages, | 

)“aich me: with generally quiet support. The best of the | 

g Sutumna wever, experienced good competiiion and realised | 

‘asi Fates, butall other descriptions displayed irregularity, with an | 


|“ssier tendency. Common kinds and red stalky teas mostly sold 
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_* 49 per lb decline, compared with last sales. Pekoe, common to | 
£0 d medium, changed hands at 73d to 109d; broken pekoe, ditto, | 
| ‘0 L2G; orange pekoe, common to good medium, 7}d to rodd ; | 
| “oken orange pekoe, common to fine, 7§d to 1s 53d, and pekoe | PATENT 
souchony, 7d to od per Ib, Ceylon sales comprised 25,388 pack- 





‘es. All grades with quality met with good attent on, and full | 
~ eS Were secured, but for common and medium, especially the | 
| ter, bidding was irregular and prices the turn easier. Pekoe, | 
ope od, realised 73d to 11d; broken pekoe, ditto, 74d to | 


__ +4) Orange pekoe, common to fine, 7#d to 1s 2d; broken orange | 


)A0¢, ditto, 8d to 18 13d; and pekoe souchong, 7d to 8$d per Ib. | AND 
oe ‘mounted to 4,700 packages, aud met a m »derate | 
I id nagt *bont steady rates. Pekoe, common to medium, sola, | 
oa en ken pekoe, ditto, 7d to 8}d; orange pekoe, 7}d to 
he ‘roken Orange pekoe, common to fine, 74d to 1s 24d; and | 

BOE panes 74 to 74d per Ib. 

TAP] ‘ne market has been firm, with a fair demand. 

OCA dull, and all the offerings were bought in at public sale, 
| 


Comprising ~ : 
“Mprising 829 bags Singapore and 125 bags Java Private market 


for arrival ry] . . : 
vai ruled steady, with business in Singapore, April-June | BS R c 
ba Pment, at2i;d,c.f. andi. Pearl also slow in auction, and 166 HOB ; HA T & QO. 9 Lita. 
*” >'ngapore medium, also 138 bags ditto seed retired. Private ; 
a Steady. Singapore medium, April-June shipment, quoted | 70, Cheapside, E.C. 
seed i. D8 Gitto, equal to fair Singapore, 19s 3d; and Penang 

 Gitto, 18s 6d, c.f. and i. 














THE ECONOMIST. 


ever, in the afternoon on fresh speculative purchases. Settling 
down last Monday at {64 1s 3d cash, {64 16s 3d three months, 
| values continued to move in an upward direction, to £64 8s gd and fair to good Previous pric 
|| £65 2s od respectively, by the middle of the week, while these dark to dull, 30s 6d to 32s 6d; hard 348 6d M, io Od to 348 6d: 
| dates at Thursday's early session were registered down to {6312s6d fair to good, 32s to 338; dark to dull 0s ¢ 3 Lon: fine, 34864: 
|| and £64 7s 6d, improving later, cash closing at {64 1s 3d,threemonths, 34s 6d. Market letter unchanged Ta mT ot S 945 Sweet 
£64 16s 3d; electros, {67 to £67 10s. Tin occupied quiet atten- | stuff, 23s per cwt. Rough fat, 74d per 8 Ibs tallow, 328; Melted | 
tion, the tendency ot prices showing an irregular deciine. Cash OILS.—Linseed somewhat irregular Spot 
delivery settled down last Monday at £196, and three months’ barrels, £36 5s; May-August, £31 —_ P i P'PES, £35, 15.-| 
|| standard at /192, fluctuating down to {194, and £189 15s by the £355s. Rape quiet Ordinary brown aahed as naked, Spot, | 
|, middle of the week, further relapsing on Thursday, but rallying | refined, on spot, £32. Cotton dull Crude eae" £29; English 
| during second Change, cash to £193 5s, three months to £189 15s, | £20 tos; refined, sweet, £26 10s; ordinar 1 _ ~ 22 58; Hall 
| these being the final figures fixed. Mount Bischoff quotei {195 to £22. Cocoa-nut : Ceylon, spot, £42: Marck A - 3 158; Hull, 
Lead maintained. English, £16 2s 6d ; foreign, £15 15s to spot (pipes), £48 1os ; March-May £40 c.if, PP £3°; Cochin, 
| £15 16s 3d, according to position. Spelter lower. Ordinary spot, £32. Soya, spot (barrels), {25 15s ec. — a 
brands, March, 26 7s 6d to {26 10s. Iron rather dearer. TUERPENTINE firmer. American spirit, ON spot, 345 4d 
| TALLOW.—The market exhibited a quiet tone. Near parcels, March-April, 34s rod ; July-December, 35s 44d per « 348 4; 


, wt. Deliv 
afloat, 3d lower, and 6d down for shipment. At public sale 205 (Continued on page 507.\ eliverie 
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tons ot beter coloured and 163 tons of infericr were offers 
tons of the former and 158 tons of latter sold a: eo. 20 
Australian mutton: fine, 35s 3d; 


— ee i eee ee 


cr 


Commercial Times.—Wieehly Price Current. 


prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farivar. DRUGS—(Con.) s d s d|METALS—B. Copper £8 & s |SHELLAC OCA. 
ARROWROOT-perlb 8 d Opium ... 12 0 18 0} Eng., Tough, perton 68 5 68 15 Orange, first ae. 5 0 85 0 Eel say he 
St. Vincent, com. tofn. 0 Rhbrb.,China,fr to fin 0 10 Best selected S85 63 Second, fair to fine 61 € 70 carl... 
PED dcsavcencees oO Senna pods .......... 0 4 Sheets (strong) .... 80 0 Garnet AC 60 0 
BE cccsincacpengnae | DYE STUFFS, &.— Standard cash 64 15 Button,sorts,gd.tofn. 70 0 75 
COCOA—duty 1d p Ib Galls, China ..per cwt 60 Iron, per ton— Low to medium 45 0 
Trinidad, mid. to fine Japan... 55 Bars, Welsh Ports.. 7 10 Calcutta Rupees 30.0 
SS eS Safflower, Bengal ....10 Staffordshire Bars, March FN delivery value 
OE. cccowouek Turmeric, Bengal .... 28 Birkenhead ...... 6 10 Spot TN value 62 
Gene, Se Madras, caper 26 os pee nrosznnes 71 0 SILK— 
ae jambier, block ...... 27 oops, Birken 0 
8t Thome ........... Cutch, ord. to fair.... 28 Nailrods, London .. 8 10 Benga)—Surdah, p. Ib a 
Ceylon, plantation .. ¢ DYEWOODS— £ nels, steel, f.o.b. Bengal ll 10 
Guayaquil... ....... Brazil ........per ton 10 1 Welsh Ports 6 China—Tsatlee, Supr. 0 
Bahia, fair to fine .... vustic am Do Mdisbro., f.0.b. 47/9 — 
Fustic, Jamaica 5 , Tsatlee 0 
COFFEE—duty 14d pe Ib Cuba .. Scotch pigiron,cash 536 Blue Elephant 
Ce om, ome & low mid. : Lima Wood ptm ag 5 wees 49/35 Taysaam Kahing .. 9 
dling to fine. ... Logwood, Campeach Be, CASD .... hom rs 
Peaberry .......... 0 Honduras v y ; | Lead—Eng. pig, p.tool609 162 Canton 9 
E. India fineord.gd.md.77 Jamaica.. Foreign, prompt ..15163 00 
Do good to fine .... 86 Red Sanders | Quicksilver, per bottle, 
"academe Sapang Ceylon | Spelter OB, i 19 0 
© short berry .... ELEPHANTS’ TEETH—per wag 7B oe wy Be - 
open. at tofn. ord s : Soft, 80 lb & upwards 66 o> Soe ingots ..196 0 197 


= , do bars 1 198 
ee ere ee F LAX—per ton, cif. £ inedanh. enats ane Penan Fair to good....... 
Costa Rica,ord.tomid. 75 0 Riga ZK 3 —- 


s 0 Fine 
Tin-plates, per box - Singapore,fairWhite 0 8 . oo . 
Coke, LU." .......-- 0/13/6 Black Singapore .. 0 0 Seek eesserees 
Zine, Belgian Sheet .. White Siam ° : ‘—-... 
4 
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Pearl 


TAR—Stockhim, p.bl, 
| Archangel... 


TEA—duty 54 per Ib- 


Congou—Common 
| Medium to good 
Fine to finest . 
Souchong, common ._ 
Good to finest : 
Scented Orange Pekoe, 
Canton ; 
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3 
0 
0 
0 
0 
9 Scented Cprs. a 
6 | Hyson, com. to fair .. 
6 ° 
6 
0 
3 
6 
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inest 
Young Hyson 
Good to finest ; 
apan 13 Indian and Ceylon— 
Italn.—Raw, fr. Milan 16 6 17 Broken and Fannin 
Organzine—Mid. togd. 0 0 0 Do useful 


BPICES—Pepper, white-—per Ib— Broken Pekoes—Com. 
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Pernau D 

Petrs Bejetsky ...... 

FRUIT—NEW— 

Currants, duty 2s— ~ 
Amalias .. 


Ne 


Good to fine........ 84 0 10 
Central American, gd. 
ord. to low mid... 74 0 
Mid. to fine .. 78 0 
Foxy descriptions... 70 0 
Vera Pas ........-. % 0 ii Patras 
Columbian, ordinary. 70 0 7 Vostizza 
Do gd. ordtolowmd 75 0 78 0 ee 
Do mid. to fine .79 0 8 6 Provincial 
Santos,gd.av.c.&f.terms 69 0) Old ; 
CHEMICALS— Figs, Turkey, layers. . 
Acid, citric ....per Ib. : Natural, bags ...... 18 
Nitric .. ne Raisins, duty 73 per cwt— 
Oxalic, net .......- Valencias, halves .. 37 
Tartaric, English .. Selected, med. to gd. 40 
Foreign ...........- Fine and choice .... 46 
Alum, lump ..perton £6)1 Muscatel, layers.... 0 
Do ground P46 15 Cluster 0 
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, Cc ; 
Antimony, Regulus .. 28 Z Sostel mnedinss 
OLLS—Fish— P 


ekoes— 
erm. crude, p. tun 32 Common 
hale 18 


Medium useful .... 
eee 
Finest 


TIMBER—Timber & Hewn 
| Wood.—Dantzic& 
Meme! fir, p. load 80 
Pitch Pine Finder 68 
Canada yel. pine large100 
Do do small 8 
mebec oak ......... 90 
cn cecssncee Om 
Indian teak .. 906 
Wainsct. lgs. 18ft cube 70 0 
Deals & Sawn & Prepared Wood- 
poreag Petrs. std. £8 0 £1 
Swedish, good...... 15 0 
Common .... : 
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Levant 
Seed, Linseed, per ton 35 156 
Rape, ref. Eng.,csks. 32 0 
Brown, English,nkd 29 0 

Cotton-seed, Crude .. 
Do Refined 
Cocoa-nut, Ceylon. ... 
Cochin (pipes)...... 48 1 
Palm (Lagos 3 
Lard, American 
Do English 
Petrolm. Oil, per 8 lbs. 
Water-White ...... 
Oil Cakes, Lnsd., Eng. 


Penang 
Ginger—per cwt— 
Cochin, cut 68 
Do small rough .. 47 
Do washed ...... 42 


“ooo 
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Ammonia, carb., p. tb. 0 Sultanas--New 
Muriate, White..ton 26 Common .... 

3 

3 


o 
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SME dshcvnnauid rib 2 
Nutmegs, good to fine 0 
84 Small to medium .. 0 

Chillies—per cewt .... 35 
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Ne 


Sulphate .......... 13 Medium to good. ... 53 
Arsenic, lump, perton Fine to choice 
a per ton a 1 

. po -per cwt 

Peart ‘to "ae : Oranges, Val. selected 16 
Bleaching powdr. p.tn. » Ordinary.... 
Borax, crystals ..cwt é Malaga 

Do powder ........ 5 Naples 0 
Cream Tartar, Crystal 79 Lemons, Palrmo, jp. cs. 
Do powder . Naples 
Do Be Z powder .... Messina 
Calomel per Ib Malaga, cases ...... 0 
Iodine, dry ....per oz 0 Nuts—Barcelona,p.bg. 0 
— = . ola, p oD 3015 : qo —s 2 

‘otash, bichrmt. pr. 0 t. Petersburg, layer 3 ‘ 

Chlorate, net " ie Manila, fr. curnt. — 2: Australian, finest ..124 0 126 

Prussiate, English.. 0 N. Zealand, spot, fair 21 Canadian, finest.... 0 0 0 
0 
0) 
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SPIRITS—Run, p pf.gl. duty 1 
per ton é Jamaica, per liq. gal. 
American (Western) bd. WH to O.P. 2 3 
Oil Beeds— s d Fine marks 6 
Linseed, La Plata, Feb-Mar 56 ; Demerara, proof .. 
6 
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COCCOCSCOD COOCKGOD GBOARCOBROR OPCS 
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1.2 Do 
Bombay,pr.416lbs 0 0 0 Leeward, Isl., proof 1 0 } 
Calcutta, pr.410 lbs Ap. Ju.57 E.1., and Mauritius 1 8 
anne Black —. v0 0 Havana 
xe, Cwhpre, brwn, Brand , du 
March May oac oe O26 8 0 ie Vet. ry ies we a 
PROVISIUNS— 7 per gallon 13 3 
Butter—per cwt.— 906 13 6 


Do anknend 
American Spruce .. 
Pitch Pine Planks.. 

* Staves--Baltic, p. mille280 
New York pipe .... 70 0 


TOBACCO— 
Duty 3 8—4/14 per Ib 
Maryland and Ohio, 
rib, bond ...... 0 
Virginia leaf— 
Common to fine.... 
Strips 
Kentucky leaf— 
Common to fine. ... 


1 

1 

on 
Canada, lst pine .. 4 
23 

1 
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5 
1 
2 
0 
5 
3 
9 
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ela eo 
Guanisliet tet 
orn spirits, pf. dy.pd. 12 
Epirite, tone ee a 1 
alt spirits, duty pa. 0 
German spirits 
SALTPETRE— 
Bengal. per cwt.... 2 
English refined .... 
SHELLS—M.-o-P. per cwt 
Manila, bold : 
Maccassar / 
Sydney £10/5/0 17/00 China .........----- ; 
. Australian ....£14/5/0 17,00 Borneo and Sumatra 
Bombay £5/5/0 9/7/6 | German.........-- 
SUGAR—per Ae oe J 10d, 98 | apenas 
: ; rae ver cent. polarisation. AVANNA ...6eee vere 
Americas | AE i Brit. w India, syrups 15 0 Dutch 
Pork—per 8 Ibs 3 2 Crystallised 20 Manilla 
Beef—American,pr8ib nom Surinam, crystals .. 0 
Scotch 4 19 Penang, Gr. and white 0 
Cheese—Edam Native 0 


anadi Jaggery, 
COTTON— Conadion Natal Syra 


i 52 0 
Good Western,c.if .. 0 5§ 0 01 Foreign, i911...... v0 | English Cheddars .. 84 ptian, Crystallised 0 
COALS—Yorks. Best, per ton no INDIA-RU BBER—lb— | United States yru 0 


DRUGS— Para, fine, hard, spot 4 75 0 Gloticesters ... 
Aloes, fine B.L.,p.cwt 50 0 75 0 INDIGO—per lb— Wilts, loaf 
Cape, good to fine... 30 6 33 | Bengal, good red Vio- New Zealand 


71 
Aniseed, China, star... 75 let to fine Rapper 120—French 
Balsam Peru ..perlb 7 Mid.ord. Vio.to good talian 


Si cinsseaverace 2 Low to gooe 
Bark,Calisaya Nat.flat 1 Madras, jm a Danish ... 
EL. &. renwd. On. 0 Do low to ord Egyptian . 
Do do Red 0 ga. 1 Russian 
Camphor, China ....150 RICE—Rangoon, open 


Japan, refined ae . 
moma, Ceylon.” gas crop,p.cwt 9 Crusuep—Dutch,pmt 20 


Austrian, Nov. Dee... 14 
Cantharides ....per lb Necranzie Greens Lanta, April. 1 


Castor-oil .......... : Bassein ...... 

Gum Benjmn. Sum, 5 Saigon, c.f.&i.... |. ; Sormat ran., eniy 18 
seconds. .. per cwt Garden Siam | French Cubes, f.o.b., Apr 
Olibanum, drops .. : |German Cubes, fine se 
- Rice Meal, ton,ex ship | fob, F . ation... 
} —Scoured .... 
24 Seemed ex-ship terms ee f.o.b. Greasy average .. 
ROSIN— , eae i to supr. 
g MPN tne com eB 8 8 AL er oe We ra a 
, fine... 
12, SAGO—Peart, perewt 16 6 17 6) ee New medium -. 

04 Sago flour 12 0 Do coarse 
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Do Foreign JUTE, Native firsts, on, nom 
for shpt. Feb. Mar.. 24 p toe mae mo 
Coir yarn, good to fine 22 Russian finest 
Common to fair .... 12 Normandy tees 
HIDES—per lb— 


. Danish 1 
Salted Australian .... 0 i 
West Indiat 0 Brittny, rolls, dz. lb 14 


ae cee Bacon,sngd.—Wtrfrd. = 


Li Limerick 
. oreign white. .....£25 Sparse 0 Continental 
Iphate Quinine— t ae eee asses anadian 
oud ank Bens, See Cape 0 American 
per oz vials C aapnene: . Hams—lish 
SRQOIK 5... <cnccsiess entral American... 0 Canadian 
German Manfactrs. — 8, Singapore.. 0 
Do @nd hand ...... —* eae 6 
Seenate Cope, pane 4 Oo | Market Hides, English 
Sulphur Flour .....: t aaa 
et ; 60/89 Ibs 
Vermillion,Chinese,p.1b 
English 
COCHINEAL 


Sulphate. ...per ton 10/1 
Bal-Acetos ....perlb 0 
8al-Ammoniac, pr.cwt 40/0 
Soda Bicarb., per ton £5/12 

Crystals,ex ship. p.tn£2/$ 
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American 38 
Lard—Irish bladders. 45 
Do kegs 47 
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TURP NTINE, p.cwt 49 | 


OL—English—per pk. of 240 Ib. 
on On Hegs,£14 0 £14 : 
| Half-bred hoggs il 0 ll 5 
| Do wethers.. 1015 If | 
Kent — 1015 Mo} 
| uth Down ewes 
| — wethers...... 15 10 “4 
Leicester do ...... 915 
| Colonial—per Ib— 
| Vie.—Scoured super 
| Becoured good .. 

Scoured average 
Greasy avr. tofa 
NBW Beoured avr. 

Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greasy average .. 
Cape, Sconred super 
Picece average .. 
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Java aflc 16 
Ouba, Centrifugal .. 16 
Rertysv—London— 
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6. RITISH FUNDS, “&e. COLONIAL AND PROVINCIAL FOREIGN STOCKS, he. —Con. RAILWAYS.—Con. i 
a ‘B Pa) GOVT. SECURITIES.—Con. | “pivs |~Daieor | x... Close | 
oa Due red. 1923. .. 8 mn —___— Due. | Drawings. “ame. _% Prices.| PRereReNck SHARES AND STOCKS, WITH || : ; 
veer, Early [Consils 2 | rot 1 - “| na ee Name. Closng | ~ os 1 Diviwexns CoxtinGsst ox THR Paorits || ; i 
lteg <A OB. ccanicek Me 82 83 . Prices MarSép . -. |Russian, 1822 5 120 24 OF EACH SRPARATR YRAR. 
Do «2a HX .--| 76 1° 23162776\Jan., JulyjCan.Dom.Inse.% | My Nov Purchase | Do 1859 3 7679 
Po “? y 1912-15... ./99$ 1 1930-50 ...... 34) 974 84) Qrtrly. Jan., July) DoCons.R.R. Present N: Closng 
15g - Exct : ++ 2,150,252/June, Dec. Cape Ins., 1923 4 1102 3 ’ y Bonds 1... 4 | 944 5 seme ame. Prices. 
Dot I _ De I nd 29%... .| 78% ie 3,733,196 June, Dec. | Do Ins. Stk.’83 4 |102 3 rtrly. Jan., July Do do IL 4 945 5 ' j 
ke ef -July../(ua 5 ‘Stk. 1912\894 90 9,997,566 April, Oct., Do Cons. Ins. 4 |102 3 rtrly. Jan. July| Do do IIL 4 91% 1,500,000/Great Central, 1876 -5 120113 |) ; : 
Siish j narteriS ; jutr-) Guar | 15440744 \Jan., July Do do 3 98 99 ty. None fix | Dose , Rentes 4 | 90 93 | 1,000,000, Do Convertible, 1879.. 5 110 13 ; 
{ul} J, Get... Canale Sway +bylm.| 7,554,940 Feb., Aug. Do do 3 | 845 54 August | Do(Nic. Rly.) 4 | 93 95 | 1,380,000) Do Convertible, 1881.. 5 106 9 : 
‘all Bonds, 1913 1 es rte 1,976 160 a Aug. es os Sut De Avril, Oct.| DoTranseau. 3 | 77 81 1500 pe Eat. tae vee - = & : 
hin | Bept... Fay’ 1398. ay ..| 81 83 | 1,099,048|Feb., Aug. Jamaica Insc. 4 103 5 My Now Npnetill 1916 De Tenet 3 1089 3 3,100,000 Do 1894 | 5) 61 6 
a fi, Ot. .'y) Stock, 1940.) 89 91_ | °"482'390! Feb., Aug. Maurits. In.1937 4/103 5 Jan Jly Nonetill1919 Do Ln. '06-9 44/100 1 | 11,866,708/Gt. Eastern Con. Pref... 4 100 2 
» OD p, July. oe" vt. 3%, Stk.) 924 28] 758,700 Mar., Sep. Natal 1919 . 44104 6 | Fb Aug) Puror Draw Salvador Rep. 12,819,520'Gt. Northern Perp Prf. 4 102 4 ; 
g, Hov..|2 » otd 4, 1855 ../201 3 13,006,444 April, Oct., Do Cons. Ins 4 105 7 | of)Str. Bae 6 | 944 54] 11,956,662 Gt. Vestern Con. Pref. 5 127 29 
b, AU. ok of Ene land Stock|247 52 3,714,917 June, Dee. Do Inscribed 974984] Ap] Qet' August (8. PauloProv. 5 101 2 25,400,900 Lanc.and York.Con. Pref 3 | 763 73 : 
9a pril, Vet Pe” Stock 397%, red. 1931) 94 94412178, 200\Jan., July iwtdind 1941 9 92 | Jan Jly|April, Oct./Servian Unfd 4 | 84 88 | 6,190,315 L., Band 8.-C.Con. Pre’. 5 127 29 ; 
Tes sarterly.. ' pe stock 3 “red. 1948) 80 9,686 300\Jan., July N.S.W., Insc. 4 105 6 Qrtrly. None Spanish4, Bds4 | 934 44] 6,727,365 Lon.,Chat. and Dov.Arb. 44 88 89 ' 
Ik ~ 5, red. 1926) 664 €% | 16464545) April, Oct Do Inse ribed 35 98 99 | Ani Oct January |Swedish, 1880 34) 93 95 869,532) Do 2nd Preference 44 72 
Be pos Pap r. 34% 54-5! 632 42 | 12790216|Mar. Sep.; Do Inscribed 97498 Fb Aug! Purchase | De 1888 3 | 78 8: | 23,080,620 London and N.-Western 4 104 6 
De : 12475800| April, Oct.. Do Ins., 1935 3) 863 4 Ine Dee Nonetill1920] Do Ln., 1908 4t| 934 44] 8,944,990, London and S.-Western 4 103 5 
= RAT 10N STOCKS. 12103508/Jan., July Do Ins. 1930-50 34, 97 98 | Apl Oct September —— 1891 1,204,100 London, Tilbury, ete. .. 4 100 2 
CORPO gdom. 266,30 Jan., July N.Zealand,19145 101 3 lg lg ».Trbte 4 984 94] 5,611,558 Metropolitan Pref 34 85 87 
K — 29150302 May, Nov.) Do Inse. Stk. 4 104 § Apl Oct! July peat. E.T. 34) 05 if 962,649 Met. District Ex. Pref.. 4) 89 91 | 
; is } st = Oshé } 15741498\Jan., July) Do do 34, 94 74] Jan Jiy June, Dec.| Do Ln (1902) 4 | 90 95 §37,351, Do Assented Ex. Pf... 3) 76 78 
_ 1 | Prices. 9,669,980/April, Oct. Do do 1945 3 87 88 | MarSep Puror Draw! Do Unified 4 | 9¢ 14 | 55,999,223 Midland Perp. Pref 23 644 55 || 
: cmon Wate Ba 8,194 3 = ‘4 654,000|\Jan., July|\Quebec 1928 .. 4 100 2 |JanJly| ,,  , Do Ln., 1908 4 rat 94} 35,850,198 North Brit. Con. No. 2.. 4 101 3 ; 
— teh. 728 Metro . 34,100 1,897,828) April, Oct.| Do Ins., 19373 83 85 | Ine irec April, Oct. a 1909 4 | 81 82 | 2,422,485 Do K. and G. Pref..... 44 114 16 
4 BT ee Stock, 1941 .... 3.| 88 83 10267400\Jan., July Queensland .. 4 100 2 | Qrtrly. 4yr Pun PriUruguayBds. 34 754 6 | 2.290.889 Do Pref. 1875 - 43 15 
iy ae . 4 .° st 77 78 | 2.927,900\Jan., July, Do Ins., 1915 4/1004 14 Qrtrly ye un Pri De Cons. .. § (100 1 | 1,091,183! Do Con. Pref. 1892 4 101 3 
5 4 A ae 1920.... 694 704 | 7,939,000|\Jan., July) Do Ins., 1924 4 102 3 ! Jan Jiy P. Dwgor Tn Venezuela 16,071,227| North-Eastern Pref .4 103 § 
i, $4 - edd 85 18,616,0%\Jan., July Do Ins.1924-30 96 97 Diplo. Debt 3 | 584 82 700,000, N. London Pref. Con. .. 5 114 16 ‘* ; 
a Meee Dot Stoek .-+ 34'99410Cs | 4,000,00C\ Jan., July Do do 1945 35 96 97 : : 3,082,483 N. Staffordshire Con. .. 3 | 75 77 *e 
bof om C r ion Debs... “J 76h 7h 4,274,213\Jan., July; Do Ins.1922-47 3 | 84 &5 + 34% interest after 1918. eeu Rhymney Con ~~. .4 28 100 
{ ‘Deb. Stock, 1927-57... 271, April, Oct. 8 Australi 1 8.-Rastern Con. Pre 44113 15 
42. 30 “ tock, 1908 .c<cee 3 | 93 95 % — - th 1916-36 4 1015 23|_____— (Coupons PAYABLE ABROAD.) 2,640,820 ——— , . 5 126 26 
) a Wit Belfa ons eee 94 96 | 1,581,100 April, Oct.. Do Ins, 1980 $4 1 SS 2,703,277 Taff Vale Pref. Stock 4 98 100 
4 000 Birmins Corp. 1946.. 33/9941004 | 2.517,800\Jan., July Do do G04 Apl Oct) .. .. |Aust. Gold .. 4 | 96 98 
bai 510 Black Red, 1930.... 3 87 | 2,760,100 Jan., July Do after ile ? 794 aot Jan Jly| .. .. |Dutch Cts. ex InptIaAN RalLways 
a) ae Bradford, 1945 ie i 16 S 2 1,033,200 May, Nov. StraiteBettit. dos 24 | thane 12, guilders 4 68 m1 = 
6 9 t Pp Conv mids 4 1 MarSep| .. ee doCertsof Ina. 82 § * 
5,42 ae rm : .. 3| & & 6,911,231, May, Nov.) Do Ins. 1937-67 34, 96 97 | Qrtrly sit .. |French Rntes 3 93 96 | 1,500,000) Assam-Bengal 3 i 4 
g So De 1S ¢ ve 3% 97 ° 1,023,750\Jan., July Tasmania 1911 4 100 2 4p Get! .. «. Germnim.Ln 3 | 81 82 a toe pense! poke yoy ‘96h 64 
y irae Cari Si : ae 3 8 86 $286 Soo Jan. en -— 1900-40 & 101" 3 Jan 3 ee: seats itnics 33 oo 3,000,000) Bengal Nagpur, L., Gta. 
5 I pun. 000:Croydon vey O° .. 3.| 81 83 | "420's93 Mar., Sep iTrinided Ins. 4 99101 JJanJix| 12”: Prussn. Con. 3 89 9} 4.+4 surplus profit 108 9 
i 714,400 Derby, 1920-50. - ...-. ++. J ee a 3,000,000 Burma, Limited 1084 94 
agow, 1925-40 ....0e0- 24 72 74 244,200) April, Oct. Victoria Loan 4 1014 24} Apl Oct) .. ee = 80 & 
q | am Hatin, 1915-96 ---+ 3 | 81 83 | 3,746,800 April, Oet.| Do Ins. Stk. 4 [1014 24] Qrrly.| <2 °2 U.S. Ln, i905 § le 20 $00,000 1 Do Debs and K slo 
y mms tonerbtl, 1040. 3) oy | perummlanch Ot Bo Ine Suk @ ae [Jan shy) <<< Virginia ad | a gy | Meat ee Nc 4 An fol aa & || 
| Cr Hull a Sick 1987. 2 69 71 | 4,996,000 Jan., July, Do Ins., 1921-6 34, 96 97 —=—_ ee oe “Ennai a a 3 | 
} i oO toe e Stoc 
rt Bae 10 occ een BL Lee Se] Bo pins. 1998 3; te 109,815. Tudian Ann. A 1963 96) 18 } 
a} oe — i Corp. Stock’; . 3 100 1 | "995/053, Sen. ; July Win. Aust.Ins. $ 1065 74 RAILWAYS. 624, Do Annuity B 6/10) 258 38 
er 114687 Mat hester Red _ . 3 = . 750,000) May, per. Bo do 1915-35 3) 96 * ORDINARY SHARES AND Stocks. 1,912, mere Def _—. a oa 
» if S48 Newcast Red. 1 re 3,750, May, Nov. Do 1915-35 .. 3 8 Date mena ee . ' 
i it Nowinslian Corp, Stock 3 86 88 |} on000Junc, Dee. Do 191636. 3. 74| Pree Am Name. pens] S4m.188 Dod ines D aoc 0 
i me th Red. 1942 . 3 | 84 86 J July Do 1927 3 9 £ Prices. | 1,435,650} Do Irred. Deb. Stk. .. 44/116 18 ‘ 
se Viemouth © xp. 1908-7 34) 97 99 ane ae ay ee rectors 804 998 | 362.340 Barry Onllinary-———<.. 144 4@ | $000,000 Be ase Deb. Stk: Hed. 3.) 79 80 
} wae ul " > Dp " “ crip. Deb 
bf a ening ry Shock. 3 oe Lissa bo betcort © -""--| 8 8 | Zermooa. indian Behinel aia 
i | SATE Mock, 138 Stock: dl & © | FOREIGN STOCKS, BONDS, &e. | $?4.064 Caledonian Ordinary --. S@ |a ags 8 at 120 surp ty i 8 
& sea Corp oc ,OD1, “ t ay S ée 1 6! . . ‘ “ : 
4 Wet I m, 1929 sesceece . $0 92 (Courons PayaBie 1x Loypoy.) kaos - pet Gow. Goa. éénnccl aan i Heer ee een os . -- R Sh 
} io « ih ene z 
) en Cory. Red. 192i.” 3 | - S Se 500,000 Cardiff Pref. Crdinary ie 83 71,097 Scinde, P and Del. A An.9 a 183 4 
t 665,800 Wigan Corp : ** Divs. Date of , Clusng | 1,854'720/Central Lond rd. Stock! 72 74 300,264, Do B Annuities ...... 9/1 254 Se 
’ 6,08 Wolverhampton Corp... 34) 9 97 | Dot | neawi Name. + |\Prices ae ; 425,000\South Indian Gtd 4g1ls 5 
y Subject to St amp Duty. | _ ue. _| Drawings. a SSS: | 1,480,000'City and South London. ...| 38 40 5.000000! Maxi rin is Ma . aa 4 
; 2,106,444 Bristo 34, 96 98 3,240,799' East London Cons. . aa 65 7% ue rat a oe 108 54 
: 1,250 Leeds De bs. 1927 . 4 102 4 | Qrtrly. [Mr-Jm..8p = om, — Peon mm — Gener, . = 2 1,195,600 Do Deb. Stock 4 {1014 34 
: Pie Laseter 191! 3 82 Ba Ja. gelnt en Do 1886-7 .. 5 |102 3 | 6,106,270) De Det Ont teal Le ecncouthern Punjab, Led... |1518 2 
¥ 3 3a O49 Mancheste r : 1 ¥ Ja. Jly. jJune, Dee. Do N.Ct. Be. ‘ Lees . §,518,40010 pat Seatenl Peet. Ord. .. aol 2 annewine Bee Som “e 2 1064 7 
h a " j OxXt. Gv. . “ » | TEE secscccecess a9 i y ’ > 7 oS a 
1 BST Shetheld Id, 1925 . . 3/8991 fp Oct|March, Sep. DoTrs.Cn.'87 5 102 4 | 15,362,886/Great Eastern Ordinary ..| 644 5 mn poe. ~ pe Deb. .... 4 osog? 
0 COLONIAT. ar8ep/ March, Bep.| Do Int. Gold 106s setiGreat Horth of Scotland ..| $7.80 | sit crol weet of India Porta 5 | 84 86 
1 INDIAN AND “COLONIAL Loan...... 44\ 97 98 | 11,177,577/Great Northern Pref. Con.) 90 1 §50'000! Do Det 8 Kse. 5 101 3 
. CORPORATION BONDS. Apl Oct/June, Dec.| Do Stri. Bas. 44.95 101 | 7:451'714) Do Deferred ........... 524 2 o Debenture Stock. 5 101 3_ 
* , Qrtrly. |Puror Draw! DeExtrniLn 82 # 36,097,217\Great Western Con. Ord. _ -/1169 7 
t Zic lowng | J ya aly | a ae Ry.Guar.1 Res. 4 | 90} 15] 2:564,383|/Highland Ordinary Cons...| 39 42 nee Pesenensens, ; 
tt Name. | 3 Pri ‘Apl Oct| <—~ae » 1899 . 4 | 879 84) 3,300,000) Hull, ee ete., Con...| 573 84 | ——_—_—_— ————————__——_— os 
‘ Duckland (City of), 1683 ....19,34 8 Riot “7 [ADL Oct] SS a Law3,656 =e 18,821,470 Lancashire and Yorks. Sor, %2 % | 1,350,000|Attantic and N.-Westn. ef 
0 | Bloemfontein(C.of 4” Ins. Stk. 1954/ 97 99 Ja. Jly. ” ” .. a me 5 |1015 25 3,656,300! Do Pref. Ord. , 127 29 Gtd. lst Mort. Bonds... 5 111 13 hs 
5} Bombay (City) Trust Debs... ./1969/98 100 Feb., A P. V A xe 5 oz” 4 | 3,656,300| Do Def. Ord. ....- 0°11") 104 45 525,130| Buffalo and Huron £10h. 5/3) 123 2% 
Q ta (Port of) Debs. .-..../1088}99 100 | Ap! Oct} Feb, ntl nciiion’ es 393,385, Do Con. Rights Certs "| 114 24] 297,600, Do Ist Mt. Perp. Bds.. 54131 34 : 
6 Cape Town (C. of) Ins. Stk. . ./1 100 2 Jn. Dec ror w ye an ‘ 97 98 | 11,258,282!Lon. Chatham and Dov. Arb 18 3 466,158 Do Bonds 2nd Mort... 3} 131 4 i 
0 Obristebureh (N Z. oa Loan|1 115 17 ' I ap 100 2 42,888,463; Lond. and N.-Westn. Cons.|134 if 2,034,800'Canada Atlantic ........ 93 95 ' a 
Dartan (Boro. of) Ins. Stk. 19/51-3/99 101 JAPL Oct; » _ ~~ “99 4 a 100 2 7,382,603 Lond. and 8.-Westn. Cons, 1132 4 1,144,400/Canadian Northern _ | 99 101 } 
East london Corp Ins. Stk. . ..1954/98 100 | Apl Oc ” , = m 5 noo 6.512.690 Do Pref. Con. Ord. 90 $18000000) 0}Canadian Pac.$100 Shs. ? 2334 33 
é Hamilton (City of) Debs. ....|1934197 99 Aug) » ” i pe Fund : Hoss 6.512.690| Do Def. Con. Ord. | 11,428,082) Do Non-cum. Pref. .. 4 101 2 
} Johannesburg Mun. Insc. . .193)3-44)95 100 wn. i D 1903 ing 2.111,840| Lond. Tilbury, ete., Cons... 7,191,500 Do lst Mort. Bonds .. 5 103 5 
1 AihandMet:Bd.of Wa Debe/1981/101 3S | TI NOV, se, a'hy| Doiwe cS AOL 3 $732,062) Metro ilitan Cons. “574 72 | 29:225.428 Do Consolidated Deb. 4 1034 44 
Melbourne (City of) Ds. .1915-/20 2/96 101 | Ja. Jly./1 Jan., 1 Jly. Doisio ... 4 | 838 44] 2eaosnal do dary lus Land Stock’ || 68°70 | 750,000|_ Do Algoma Brch. Ist Mt 5 {110 12 
: Melbourne HarbTret Com. .191/8-21/99 10) | Fb Aug}Pur or Draw) Do 1 44) 92 94 oer enol idee litem Dist Ord. 35 54] 155,000) Demerara Orig. Stock .. ..| 42 44 r 
3 Melbrne. Tram. Trst., Ds. . .191) +1 100 2 |Ja. Jly.|Puror Draw Chilian, 1885 * af) 93 98 | soasr.oos ee hy FA 115,000} Do Perpetual Pref. || 713 18 
Montreal (City of) Perm, Debs. 77:79 | Ja. Jly.|Puror Draw pe a 44, 91 93 | 38,906,711) Do Def. Con. Ord. | 71 71 7,200,000/Grand Trunk Pacific was 3 | 81 82 \ 
1 De. 4) Stg. Cons. Deb. Stk. 1932/100 2 | Ja. Jly./Puror Draw) ’ id ‘89 43| 93 95 | "91568.336/North British Ord. eo 644 st 2,100, 000; Do Prairie Section.... 4 | 95 97 * 
9 | Otago Harbour B. Con. Bonds 1994 104 6 | Ja Jy. ne i — ‘89 " 5 (98 200 11.990,3211 Do Ordinary | 314 14], 1,550,000 Do Lake Superior .... 4 | 98 96 || S 
6 | Pretoria (C. of) Ins. Dechaneal l 98 99 Ja. Sly. io Drew! Do 1895 44 91 93 31,771,137| North-Eastern Consols __ an 1122 8 22,475,985/G. Trnk.of Can. Con. Stk . 234 32 x 
‘| oa han Bedi Reh x os 52 Sis. Puror Draw) Do 1806 |... 5 98 100 | 2'634;400|Nerth London Console ....|99 102 ee De ist Pret. Be ci reese ‘ wa il : 
| er Board Ine "*** 8 gg 100 | Se08650\North Stafford. Con "\"gg 90 ,000| Do lst Pref. Stoc ul 4 
4 | on (Port of) Deda... Tab 82 9g | Ja. Jly.|\Com Jn.1909 Do 1905 .... 5 tees 530,000) Do 2nd D ae o4 || - 
‘ ! dney (City of) Debs. 1804 -|1919}100 2 Ap! Oc Pur or Draw oo me °° st 8 100 Leonean Beran oriinary es 3 7 168,086) Do 3rd ie eae £3 | 52 3 4 
1! oroato City Dheba. .......... 1 91 93 | 4a. Jly.|Puror Draw! Do 1909 "s log 100 | 4'109:980 Do Pref. Ord “lg 20 373,000 Do 2nd Equip. Bonds.. 6 111 13 |} : 
+1 Westport (N.Z.) Harbour Bd.'1925|100 2 | Jne Dec|Puror Draw, Do 1910 . eens sth Pa | 4:270.375| Do Perp. a {323 26 
ll * Redee ble by Draw ——— | My Nov) September | (ChineseBilver | 4,109, 980 senocesecece | S76 78 17 971.942 Do o do 4 199 100 
i eemable by Drawings. Loan, 1894 7 | 87 89 5,192,500'Taff Vale Ordmary ........' 72 73 ot } 
i) Dec! N ner | pan, 96 6 (1024 34 "= | 2,723,080} _DoG.W.Per Deb Stock 5 {122 24 
it FOREIGN CORPORATION | Jn« ebeuare | DeGold 1896 § [102 3 oon 254, |ManitobaandSW. CoL1Mts 111 13 
6 || BONDS. Sp! Oc February | Gold. ~, 4 8 31 2--> Damenenes Soceme. 2,800 Mashonaland Ist Mort.. 5 101 3 |; 
0 | eo arSep| January Ds ; 11, 456,624\Caledonian ...... cated 4/106 7 New Brunswick lst Mt.. : 110 2 || 
6 1 Alexandra (C. of) Bier 47 Bas * i007 | FbAug., June Riwy mpe es 'n0c$ 14 2.035,300/Cardiff.................. 3| 74 76 Do Consolidated Deb.. 4/100 2 || 
> | Baku (City of) 7 * | 96 97 Do @ ld 8 5 100 2 |.% 467,350 Glasgow and 8.-West. .. 4 |104 6 7° e and Quebec Cap. Stk é 147 50 
; Budapest Sg. Loan * (a0 905 | MarSep) January oo Gold oe S | ao g6 | 11,367,341 Great Central .......... 4sli14 18 | “a007;S61l Do Pers Deb Stock.~ § 126 28 
4 Ayres (City of} Bonds... * 99 Jne Dec/not bfre 191 [Dato 1996 3 | 82 85 17,990,164 |Great es tckas esd 4/103 5 a muess. ....-. H 104 6 
: ristn a(C.of) Ster. Loan 1900} * 99 10) | MarSe nahh el se eid 3 | i101 1p | 18:236,064\Great Northern ..°.2... 3 (793 
Ib. |} Constantinople (C.of) Mun. La. * | 985 $4 My Nov\n'nebf15/7/ | ey pt. Prt | 934 44 | 12,371,074 ‘Great Western. . .4 iI 8 11,290/ Atlan. 8. Lawrence Shrs. £3/148 50 
10 |} pee r City of} . * | gg-co | AP! Oct) » wa nae Sek. 3| 86°89 | 19,887,749) Lancashire and Yorks .. 3 He 803 | $47099000| Minneapolis St. Paul,etc. 4 |100 2 
0 | Be . Bonds of 1 * | 87 a9 FU Det ” oh _ 81/100 2 6,363,470 London, Bi Brighton Perp. adit 17 19 aa sas i i 
: | Nene I ns se. 5810 15 eetelDens S.s85.si6)Lond. hat., ete, Arb... ape es Ne RRR 
Monterideot cy at rodaas-| * [ROL 3 | " Pot) Rhy Bds 44/100 1 ie 7eezerL ~ ot oe 3 1 i AMERICAN SHangs AND Bows. 
o | Moscow (City of) Loan, 1908. |“ 8 * fo Ty) = « reek, aah. | $9 60. | 1.236.000) London hitbury, ete. .. 4/106 7 | The leading stocks in this group will be || 
0 egoya (City « tf) Bonds Apl Oct) ,, ” Do tes.. | 464 i 3,601,278 Metropolitan .......... 34) 90 92 found quoted in the Stock Markets. 
d Mew York Corp..." "“hsphtone (2® J] ow Do Mou ply | | 32 a7"| 1:211,625 Metropolitan District |. 6 (144 46 aaa aamahs 
‘ Quan (City of} Ster. Bonds 191'9. 1904 = 1, ” ” | Do Riv La 4/4950 41, eens PE eee ccescescecs 24 663 ” Present | - sz S]olosng 
: Do | City of F (Fed. Dist. of 2 Ja. Jiy i a Hu r easel North — eee ee ; | 504 14 Amount.) Name. a Prices. 
if) nds Se Py ‘ ee - A ieicesnes = 
4 mii of) Me St a ae ro ftaltanteratae aft % | a'ees.990 North Stafford." *-.***.! 3 | 7931 | ¢ Su f 
: ee o(City of) Ge Ln. 1908 6 1a* oly. Doom 09.3 Ster.. 86 4,342,440 South-Eastern Perpet... 5 128 30 114199600] Atchison, To aan Prf.| hoo 106} 74 ; 
th amalC.of 5 Bonds. .192-14-§4'99 101 Fb Aus none bfre’10 a ee ~~ | 44,546,100/Chic. Great Western . 17 19 ; 
r *Bedeeiai c by Drawings. | J Aug) aoe bfre'l0) Naiier's 4 fi St 7;| PREFERENCE SHARES AND Stocks, WITH | 40,829200| [Do 47 Pref. Stk. Crts| i00 35 37 || : 4 
DOLONI = diy. rs ZL arp. of 905 4° 294 Divipgxds Contiv@RNt ON THE PRovits 1assa00| Chie Mil.andSt. PaulPf.|100 /1074 &% | | : ; 
AL AND PROVINCIAL 28 any neue Save of 1907 § ios OF BACH SEPARATE YRAR. 11,243, 700/Clev.and Pittsbg.Gtd7%,| 50 a “ i ' 
at | GOVERNMENT SECURIT J sAcysane of1910 4 | 87 8741 Zi 10,000, 000) I1). Cent. Leased Line 4%,|100 | 
9 | Q - TIES. ml Marel a. Cons 1,080, Ee lente aid 4 (98 100 | 1241 National of Mexico Prf_ 100 24 
a An Diviends Sen Ap! Oct) Mareh, 49 51 | 3579: ian Pret. No. i... 4 (102 4 119,714, FT ee hee hase v2 || 
je Prices 3 5 1004 14] 2,946,341) Do No.2.............. 4/101 3 77 yy Fenns 
4| SaiTan,, Jul B Cofmbla Tas peo — a sis § nO | Tessas] Do Convertible 77". 4 |100 2 St. Lou. Bdg. 61st Prf|10C j118 22 |} 
i rot Dec. ‘Can. DomI Sk 3 | 8 8 | Ja. . * rcetin. 3 78 30 | 1,882, lasgow and So Western 4/101 3 thn. PacificCom. Op 8k. ive f109 10 
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00 | Norwich U. Fire.| 25 3295304 
3 Pheenix .. 50) 6314324 


10 |Royal Exchange..|St./100214 18 


Name. 


Birmingham Canal Asan 
Grand Junction Canal. ..... 
Manch. Ship Canal, Pref. .. 
Regent's Canal and Dock 


COMMERCIAL, INDUSTRIAL, ac 


jInd. Rub., Gut. Perc. ete 


Lipton, Limited ............ 


; 0 ‘sng 
Pres s. 


2h 11 
1/133. 


4254 


Prices. 

. {102 4 
93 95 
live 1té 
38 41 
Suez Canal Shares. . : 256 60 











z 
a. Shr Pd 
a) i; 1 
to. 
§ 5 
10| 2 
5) 5 
1; 1 
1} 1 
Stk 100 
1 1 
Bl 4! 4 
1! 1 
te 
10 10 
$100 $10 
10 6 
1i 1 
10 10 
16 16 
tT 81 § 
100 100 
1} 1 
1/1 
+e 
+4 3 
4 4 
6 6 
ni} } 1 
441100 100 
10 10 
10 10 
i 1 
5 
215 5 5 
544 5 5 
28 
ey 1 1 
73) 12! 12 
10 | 10 
10 | 10 
1 1 
1 
7) i 
7) 5 5 W 
Stk 100 
10 10 
10 | 10 
10 | 10 
i 1 
1 
mr Ei 


76% ‘Royal Insurance! 10 J see 
4 Do4” Deb. Red St 10 
174 |Se't. Unand NtlA 20. ud. 3 
0} 12/ps.\Sun Fire ....... 10! 1,13, 10 10 
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AssamKail. and Trad. A Stk.|129 31 | 25 | 214 
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oe Mex ‘ Rly. /o\ 5; 5 Do 5% Cum. Pref. ........| 5 8 | 8 |New Zealand Shipping, Ltd.| 14 16 ] 10 | 10 Great Northern of Cop'h gn} 32 33 
stk 100 Fick) Stock... ceeeceeee| 9193 910/ 74\Consett Iron, Limited ...... 33 344 | 10 | 10 Orient Steam Ni avigation 9410 25 | 25 \Indu-European, Limited 
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5 | ee St °4 | 20 | 20 Darjeeling Co. ............._/12§134 Jo.) |,,2 |Lisbon Electric Tramways... 1 ¢ 
GAS 5 | § |Lagunas Nitrate........... 2 : Stk 100 |London General Omnibus . . 232 37 
. 5 | 5 |Rosario Nitrate ........... d 1 | ,} |Docara Tea ......... : 10/10} Do5% Cum. Pref Scone 
- wi 5! § ‘Santiago Nitrate....... 54 10 | 10 |Doom Dooma 17% London U i 3 ib 
ck j i Dublin ...... Fe echahoen : ; — se 1; 1 Empire of India and C eylon|2 4 10 10 London — 5 ‘ ‘um. Pre arena 
"5 5B Limited 64 Et 1 | 1 General Ceylon Rubber 34 4 sion ed aoe \ pea. tock ...... 754783 
I atk 100 Br ri Comet lidated .... 258 63 1} 1 {Highlands and Lowlands . $ . Pe ee —. ays ita 1174195 
” 20 Brit Gas Light net 45 46 OIL. } Para Rubber Co. .... Hi are ce y om sghing 0% 9.5 
| ack 100 Cor “ial 4 Cap Stock.. ee F i Java United Plantations lh i J s Provinelal Limited oe OF 18] 
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atk Do 354 Maximum ........ 835 Br Ss |British Australian........ 27 $11 | 1 |Lanka Plantations Ltd. .. th i? 7 
10 Hong Kong and China......) 17 1 1 |Burmah Oil ‘ eveceeeee) Sh PR] 8 | 8 'Lebong Tea, Limited . roping 5; 5§)Alexandria, Limited 12 4 
f Btk 100 Lmpe ( inental .. 189 92} 1 1 \California Oilfields. : 4] 2) | 2 |Linggi Plantations 1 <5322532] 20 20 |Antwerp, Limited 39 
is Malta and Med terrane an, Li ws 53 1 1 |Commonwealth Oil Prf.Ord vs 4 1| 1 |Mabira Frst. (Uganda) Rub i 8 | 8 |City of St. Pet« ne. L 6 4 
A Mk 100 Oriental, Limited .......... 1| 1 |Kern River Oilfields...... 2 Usa} 1)| 1 Malacca Rubber Plantations) val Stk 100 |Colne Valley A 10% Ordinary 265 70 
s Ottoman, Li inited 1| 1 |Lobitos Oilfields . liga 5x} 1) 1 P.PLK. (€ aren) Rub. Ests..) 2+) 10 | 10 |Cons. of Renate, Limited 15516 
A Primitiva Gas Co.of B. Ayres) a 1} 1 [Pacific Oilfields ............)%32 Ugg} 1 | 1 Perak Rubber Plantations fs 2110! 101K. Surrey i 7%) 16 4 
1 San Pa Limited ... 1 | 1 |Premier Oil and Pipe Line) § {2} 2 | 2) ‘Straits Settlements (Bertam) 10! 7 |Kimberley, Limited 54 6 
, . South Barracas (B. Ayres ay 1 |“Shell” Transp'rt and Trad 4 ®s9232 Rubber .. so 9x} 20 20 |Montevideo Shares 30 31 
\ Stk s Metropolitan on oy * 10/ | 10/ Teint EN cegecnakd 1/32 9x0] 2/ | 2/ |\Sumatra Para Rub. Pints ‘ re) Stk 100 Is Easex, 1861 (10% max.) 230 25 
“| : 10 Tu GD vcnccteie cade 1 inidad Oilfields ...... ... 7 41] 2 | 2 |\United Sumatra Rub. Eats.) 41 8 | 8 |Tarapaca, Limited lli 2 
ER. ieee — 
Provincial Stock Markets Price Current. 
CLOSING QUOTATIONS, FEBRUARY 29, 1912. 
al oc, lee alas aaa a ee ee ae 
i MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con. EDINBURGH, GLASGOW.—Con DUBLIN. 
RAILWAYS. MISCELLANEOUS—Con. MISCELLANEOUS. RAILWAYS. 
Autho- | 3 Closing} £ | < | Closing | 2 | J Closing | Autho-| < 3 
Hood 2 Name. | Prices. Z | a | Name. Prices z Z Name. Prices. — 2 _—_— =z 
I ase - | m2 | sstie. | ~ ™ ; — 
; 5,000 $506 Carrizal & Cerro rae —| 10 | Ar ; ‘ ) Limit, £ } - 
i Blanco ........ 15] 10| 5 |Mamehester Com. Bldngs.| 8x | 19 | 12 |Atrete Cone tesicd| 15% | 422,860/100 Belfast and County Down| . 
Stk |100 |Manchester Ry’! mamangs 178 50 | 59 |British India Steam Nav...) 65 966,990) 100 Dublin and 8.-Eastern Ord) 13g 
D : i i Parkes eI * . ; 1 | 17/|Broxburn Oil, Limited... .| 279  [2,570,000!100' Mid. Gt. Western Cons 564 
8 T arkgate ae ataxia 38 10 |Bulloch, L de 5/ Cr > 7 a 
BANKS AND INSURANCE sa eis 15 —- & Sons, Limited. . 264 . §/ |C Sasse! é y anide iii 19 - 50:6 BANKS 
es o e S On © Ge be Bi ee bé6cGéan, oencgccasese la | 7 |(Dalme Oi, L ted .. 3 > 3 -, 
"& <6 £ is 1 Tredegar Iron & Coal _« 18,9 8 10 ell Olt, Limited of on 2A & a 2 
22 : 22 “ 2% 3 l ; ; y Issue. 3 Name 2'3 33 
ii £3 Se Name. S\3 sz 1 4 dt se 20 10 | 10¢| Distillers’ Company, Lim. 16,% 3f " 7 =\% ct 
j 2\ | &| Oa | 1] 1 |Vulcan Foundry waa on §| 1|Kdinbg. Amer. Land Mort., 316 ee aig 6& 
il he, | , ” fy Wigan Coal and Iron.... 1 | 15’ Edinburgh Collieries ......, 123 - ™ 7 
lad 106,000 18 Bank of Liverpool 100124! 34 | Petderedevcnswbsccent 7ax 1/| 1 |Fife Coal, Limited ........ 84.6 ee pe oe 
2 IRI Bi 2 Lancs" ork. 20,10 3 : 2 |S [Ceecree Baye Rashanee.-| 8 Peay titieersan te ge 
158,000.17; Ml in, & iver Di 0 2 a3 10 | 10 Lincs Thread Ord w..| 1948x R.- 2 pe _ L. ’ 50) 1 64 
? Si e, Lim. 58 ster Bat 4 25 = 1122 
A M046» s Pa 2044 4% EDINB GH, GLASGOW 10 * — irom Oe ; een 58,3 1 
iy 50,000) 2 Union 1of Manch... 25 11 26a URGH, . 1 Gh icon Wleaen sank) Ge MISCELLANEOUS 
* pee a | ee sDe pacon ../ 50) 8) 22r% 0} 2'N. of Scotland Can. Mort. 5932] & a : Closng 
$000 1 ivewnapen.) : j } Stk |109 |N. Zealand & Aus. Land .. 194 a|& Bame Pric 
15,000 15 ps Nat. Boiler & Gen. 10; 34) 14 BANKS AND INSURANCE. oe \Oatet ne @ Aan. Lan wt a: E : rices. 
S00 15 Re ance Marine 10; 2 ork : 17 eet he Oil “QZ 5 4 | Arnott & Co., Dublin, L... 63 
ov, a Sta Assurance .. . l 2° es 2 9 de etlah ston Oil. Pe 136." 5 5 Burke (E. & J.) Sis 
000 25 Vaiean BoileraG@en 5 24 i0gx | No. of ) = | Jn . ee ee “a3 5| 4 | Cannock and Co 635 
———=—| Shares (3° N © <2 Closng| 2 2 Scottish American Mort., 855 5 5 | Goulding and Co.. 1 av 
sii or Amn't|3 2 ame. =| = Prices.| 10 10 \Scottish Wagon, Limited.., 12% > a Pas ee . 
MISCELLANEOUS. of Stock.) oo 10 | 10 Steel Co. of Scotland. L.... 104 | 19| 10 | Grand Canal .......... ae 
Sig . — - - 0) 0 Siummerlelron, 44 Pf. . Og aan 
. 4i3 Name. iGloens £1325,000 i 8 ares). slisohee! 42 ; : a heed and Cattie, L. = 
z= . . Prices. | nk. of Scotin« 23 ibrax Oj q 
+ . . _________ |_| £1260,000; 20 British Linen Bk Sk 100) 481_ 3| 3 W lsons & Clyde Coal a BIRMINGHAM. 
sala Armitage(SirElk nah)j&Sons, 16 100,000) 134 Clydesdale, L ... 59 1 296 1 1 Watson (John) 53 6x MISCELLANEOUS 
i 5 Birkenhead Brewery, Lim.| 7 §0,000| 20 Com. of Scot. L100 2.) 807 4' 4 Youngs Paraftin 49 he | es Closng 
ais , rt HS s Bre wery coos! £1000,000' 20 Nat. of Scot L 500/1C.} 402 a Name Prices 
ee lian uceters Brewery... | 163,000 124 Nth. of Scot. & 7 ; 
Bek igy git United Gas Ord, <.) 111 4M Town&County| 20| 4) 12 RUBBER. 10 | 10 | Birmingham WallwayCar| 
|S Cov’, Preference” ...... 96 £2000,000 10 Roy. B. of Scot Sk 100) 250 Seti 0 0 irmingham Railway Car 
1s prsees and Winkworth. <<") 14H8 | 100,000) 14 Union of Scot. L| 60 10, 31 |= a, ae Sage end Wasee. oe 
w 10 Hat Crown Brewery ..| 11 ei ome Closing} 1 1 ieminehen Small Arm: } 
a i “A Henry \. a aD «0 155 | (INsvRANCE.) mm | Ge = : Prices. 1 1 Enfield Cycle 
ei 1} 1 Hunt > Teamen Ord . |i 21,500' 24 [Caledonian ....| 25, 5| 22% |—— —!|—————— ™ 7| 7 |Gloucester Railway Car) 
il Stk 100 Kellner-P wrtingtor so epenel Oe 21, a 30 |Century ........| 25} 5) 61/6 1| 1 |Angio-Sumatra.. ........ 72:9 riage and Wagon “A”. 74 
: . x - is & Liverpool Canal” ++] 10 000} 12 |C.of Giasg. Life 25 24) 6 1 1 British Borneo Para 3L3 5 § | Joseph Lucas .* =4 
| Pt 0 uiverpool Exchange ...... 1 ae 10 |Edinburgh Life 100 2) 43% 1 1 Bukit Lintang .— ...... 93 10) 10 | Kynoch ... ow s...eee see) 98 
| M0 1109 A. nited Gas “ . 220x 10,000 23,6 Life Association 2) 2) |Edinburg Rubber Estate..| 8104 | 10) 10 | Midland Railway Car 2 
\ ta ) 1604x | | of Scotland .. & 8#) 20) 1} 1 |[nch Kenneth ..... ...... tvs riaze and Wagon ..... 7b 
| 10 Liver; Ww arehousing .. 723 60,000} 10 Scottish Life, L. 5 1) 50 2) | 2 ‘selangor Rubber... --| GN 1 1 | Rudge Whitworth i 43 
‘s ‘5 1) Do 5, ,- Cum. Pref. . 9 29,000) 6 |Scottish Metro- 1 1 Shelford Rubber Estate ..| 45 1 1 | Swift Cycle .... aoe 
7 > Lloyd's Packing W arehouses| 8% t politan Life ..! 5! 14 38/3 | 2 | 2 |Vallambrosa Rubber ..... 25/3 1 1 | Triumph Cycle 47.6 
4) Sr FF oS MSGH@o8.Mso—"-xw#w#T]t#ADpNN[F FER—>nBhRmonESEeE—FE—E—E—E—E>—T eee 
Al (Continued from page 504.) ls oe ere — os pee seaman cuties 9 —. 
aicutta, spot, 65s 9g arch 15th, 62s ar 99s 5 
| wee i om, * 
| spongy 5 February 24th: American, 1,276 barrels, against 975 | April-June, 57s 6d; La Piata, February-March, 56s 34; Hul-y, 
Mgainst 51 rench, 95 barrels, against 136; landing, nil American | Piata, January- -February, 57s. To the Continent, S cutta, 
4.400: Fre barrels ; stock, 28,423 barrels American, against | April-June, 57s 94; Bombay, March-May, 62s. . Plata, 
me ench, 1,576 barrels, against 1,604. anuary-February, 57s. Quantity afloat trom the East Indies, 
Sit ae ee firmer. American, 84d; water white, 94d ; Rus- | including cable advices, 80,000 quarters, against 52,000 in rgrr. 
: per gallon on the spot. RAPESEED dull. Ferozepore, March-April, 43s 9d; brown 
* 
4 ROSIN Cawnp re, March-May, 42s 6d; yellow Guzerat, nominal ; yell 
; juiet. Common ’ ’ yellow 
OL caKes Strained, on spot, 16s 9d. Cawrpore, March-May, 47s. Quantity afloat from the East 
ussian, —Linseed: London made, {11 to {11 28 6d. | Indies last advices, nil, against 8,000 quarters in rgrr. 
mba hominal. Cotton: Egyptian, £5 12s 6d to £5 153; COTTONSEED neglected. London: Egyptian, spot, 47 17s 6d; 
‘ Cocoa £3,7 . 6d to £5 10s; London, £5 15s to £5 16s 3d.| March, £7 18s9d; April, £8. Hull: spot, £7 158; March, 
a oblon7, £8 58: round, £8 38 9d; Soya, £7 108. Soya) £7 188 gd per ton. Imported into London since January rst, 














: Hull, spot, ‘£8 as 6d 


| 23,390 tons, against 14,930 tons in 1911. 
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POSTSCRIPT. 


f.o.b., Hamburg. 


17s 6d. 
demand at very full rates. 


Futures firmer, with moderate deatings. 
July. 59s 9d; and September, 59s 9. 


£24; and March-April, £24 5s. 
bales, against 214,000 bales last year. 
HEMP firmer. 





The Subscription List will close on or before | 
Tuesday, 5th March, 1912. | 





(PROVINCE OF BRITISH COLUMBIA.) 


Issue of £991,900 Four per Cent. Consolidated 
Stock, due lst February, 1952. 





The Stock will be registered and transferable by 
Deed in multiples of £1 at the counting house of 
Messrs Brown, Shipley and Co., Founders court, 
E.C., where the Principal and Interest will be pay- 
able. 

Interest payable half-yearly lst February and 
lst August. A Coupon for a full Six months’ 
Interest, payable on the Ist August, 1912, will be 
attached to the Scrip Certificates. 


PRICE OF ISSUE £98 PER CENT. 
Payable as follows :— 
£5 per cent. on Application. 


£20 7 on Allotment. 

£25 ~ on 27th March, 1912. 
£48 oa on 23rd April, 1912. 
£98 


Payment in full may be made on the due date of 
any instalment under Discount at the rate of 2 per 
cent. per gsnnum. 

Messrs Brown, Shipley and Co. are authorised 
by the City of Vancouver to receive subscriptions 
for the above-mentioned Stock. 

The Stock is issued under authority of The 
Vancouver Incorporation Act, 1900, and the 
Amendment Act, 1910, and is secured by a special 
rate on all the rateable property of the City, such 
rate being also sufficient to provide, by means of a 
Sinking Fund, for the redemption of the Stock at 
maturity. 

The object of the present Issue is to provide 
funds for Bridges, Hospitals, Schools, Sewers, 
Water Works, Streetsand other improvements. 

The following particulars are taken from infor- 
mation supplied by the City Authorities, the con- 
version into Sterling being calculated at $5 to the £. 


Total Assessable Gross 
Property. Income. Popu'a- 
£ z tion. 
1)—1888 ...... 692,721 .. 13,439 .. 8,500 
De Ssabie 1,830,889 .. 28,912 .. 12,000 
a 5,444,878 .. 90,146 .. 22,000 
_ rr 3,910,729 .. 99,073 .. 24,750 
BE teases 12,353,73L .. 289,434 66,500 
SD ssc 14,537,308 .. 331,941 .. 78,900 
Sl osshai 21.290,853 .. 473,303 .. 93,700 
_ 27,515,801 .. 624,070 .. 111,240 
(2)—Borrowing powers of the City based 
no the average Assessment valua- 
tions of 191) and 1911. ........... £1,860,665 
(3)—Existing Debt of City, exclusive of 
present issue .............. ee++ee £5,157,080 
(4)—Value of Municipal .Assete, con- 
sisting of Real Property, Water 
Works, and sundries ...... eee £4,800,000 


(5)—Balance at the credit of Sinking 
Fund Account, as at the 3lst 
December, 1911............ Seeks £308,480 

Applications, which must be for even sums of 
£100 Stock or multi,les thereof, may be made on 
the form enclosed with the Prospectus, and lodged 
with Messrs Brown, Shipley and Co., Founders 
court, E C., accompanied bya deposit of £5 per 
cent. on the amount of Stock applied for. 

If no allotment be made the deposit will be 
returned in fuil, and, in case of partial allotment, 
the excess deposit will be applied towards payment 
of the amount due on allotment, and any balancs 
returned to the applicant. 

Failure to pay any instalment when due will 
render previous payments liable to forfeiture and 
the allotment to cancellation. 

Scrip Certificates to bearer will be issued in 
exchange for the Allotment Letters and the 
receipts for the payment due on allotment. [he 
definitive Stock Certificates will be issued in 
exchange for fully-paid Scrip on and after the 
lst August, 1912. 

Application will be made for a special settle- 
ment in, and an official quotation of, the Stock on 
the London Stock Exchange. 

Interest Warrants will be forwarded by t to 
the holders of Stock at their Registered Addresses. 


SUGAR.— Market quiet, steady, and rates unaltered with regard 
to British refined. German granulated dull. 
18s 14d; March, 18s 14d; May-August, 18s 44d, f.o.b., Hamburg. 
Russian crystals, ready, sold, 17s 44d, f.o.b., Danzig. “Beet 
unsettled, but trade proceeded with fair activity. May 
158 73d to 15s 7}d, 158 g4d;; August, 15s 74d to 158s 93d; October, | 
1:8 63d to 11s 74d; and October-December, 11s 6d to 11s 64d, | 
Cane sorts generally quiet, but unaltered. | 
1,635 bags Queensland syrups were offered in auction, and all 
sold; good to fine yellow, 17s 9d to 18s 6d ; 
1,759 bags Mauritius, ditto, soft greyish, sold, 18s 6d. 
COFFEE.—Auctions produced a fair quantity, and met a good 
Brazilian receipts to date total 
10,740,000 bags, against 9,649,000 bags same time last’ year. 
May sold, 598 94; 

cCOCOA.—Guayaquil receipts for the second half of February | 
cabled 55,5°0 quintals, against 16,000 quintals in 1911. 

JUTE rather undecided. Native firsts, February-March value, | 
Entries for past month 269,000 


F.C., March-May done, £22. 


City of Vancouver, 


| Founders court, E.C., and 123 Pall Mall, S.W., or 











THE EOONOMIST. 


Friday Evening. SHELLAC quiet. 


Ready, first marks, 
£189 Ios. 


sold, 


sold, £15 15s. 
and good brownish, 


In the case of joint accounts, the Warrant will be 
forwarded to the person first named in the ac- 
count, unless written instructions to the contrary 
are given. 

Acopy of the “ Vancouver Incorporation Act, 
1900, Amendment Act, 1910,” and the requisite 
authority for the issue of the Loan, wey e in- 
spected at the Office of Messrs Paines, Blyth and 
Huxtable, 14 8t. Helen’s place, E.C., between the 
hours of 1] a.m. and 4 p.m. while the Subscription 
List remains open. 

Prospectuses and Forms of Application may be 
obtained from Messrs Brown, Shipley and Co., 


from Messre J. and A. Scrimgeour, Hatton court, 
Threadneedle street, E.C. 
London, 1st March, 1912. 








Camp Bird (Limited). 


The following circular has been sent to the 
shareholders of Camp Bird, Limited: 

Dear Sir (oR Mapam),—Your directors beg to 
inform you that your company has recently been 
given an opportunity of acquiring a_ substantial 
interest in the Messina (Transvaal) Development 
Company, Limited, and has agreed to guarantee 
the interest for five years on an issue of 
£230,000 Six per Cent. Debenture stock to be 
made by the latter company. 

The Debenture stock will be issued at 95 per 
cent., and every subscriber who receives an allot- 
ment of the Debenture stock now offered will, 
upon paying up his stock in full, receive an 
option certificate entitling the holder to sub- 
scribe at any time before March 1, 1915, for 
one share in the capital of the Messina Com- 
pany at 22s 6d per share (the present market 
price) in respect of each £2 of Debenture stock 
allotted to him. The shares taken under the 
said option will rank pari passu with the Ordi- 
nary shares of the Messina Company for all 
dividends declaréd after the date when such 
shares are paid for. 

Your directors consider the Debenture stock 
to be an attractive investment, and have 
arranged that it shall be offered to the Deben- 
ture stockholders and the Preference and Ordi- 
nary shareholders of Camp Bird, Limited. 

The Messina Company, which owns an exten- 
sive copper property, has a capital of £250,000, 
divided into 1,000,000 shares of ss each, of 
— 661,804 have been issued and are fully 
paid. 

Three of the directors of your company are 
also directors of the Messina Company, and have 
been associated with its development for several 
years. In 1908 Mr R. J. Frecheville visited the 
mine and formed a very favourable opinion, and 
your chairman has lately returned from the pro- 
perty, and is more than satisfied with the pro- 
gress of the developments and the prospects of 
the mine. A particularly favourable feature is 
that very satisfactory arrangements have been 
made with the South African Government by 
which the railway now in course of construction 
will, it is expected, reach the mine by the end of 
this year. 

The total ore mined and concentrates produced 
for shipment since the commencement of opera- 
tions to June 30, 1911, has been as follows:— 


Average 
Tons ot Concentrates Assay 
Ore Produced Per Cent. 
Mined. Tons. Copper. 
65,788 9,699.2 osee 53-1 


The above production of concentrates has real- 
ised approximately £250,000. 

Mr Calderwood, the consulting engineer. of 
the Messina Company, in his report for year 
ending June 30, 1911 (a copy of which is sent 
herewith), calculates the ore in sight and prob- 
able ore to the eighth level at ... 430,000 tons. 
With the railway facilities above 

referred to and taking copper at 

455 per ton, he estimates a profit 

will be realised of approximately £600,000 

This should provide ample margin from pre- 
sent developments for the Debenture stock, 
which is limited to £250,000, without taking into 
consideration adjoining areas, on which large 
bodies of high-grade ore have been proved to 
exist. The Messina Company also owns an ex- 
tensive coalfield, situated fifteen miles from the 
Messina Mine, in which two seams, 3 feet and 
8 feet in thickness, have already been proved. 





London stock 99,774 cas mad 

cases last year. Total Calcutta shipssents or aren 96.084 
| cwts., against 35,500 cwts. in 1911. FY 50 

METALS.—Tin ruled quiet. Cash closed at 
English ingots, {196 to f{t97. Co 
Cash, closed £64 15s; three months, 
| to £68 15s; sheets, £80. 


Inferior beef.........++eee+eeee2 2 10} Prime mutton ...... 
Middling ditto...........seeseee 4 8] Inferior lamb ...,..... 
Prime ditto .....ccececesececees 5 4] Middling ditto .... 
Inferior mutton ..........+.+++. 310] First ditto............_ y 
Middling ditto...........s00+06. 5 10] Veal, First.............000°"" 


LONDON POTATO MARKET. 


| 
LONDON oe MARKET. / 


OGRE 2 ccecccenccscsent ae oe 
| King Edwards ....ccccccceee £4 7 6 


redemption of the stock at 105 per cent. by 
| yearly drawings commencing in the month of 
July, 1917, or by purchase when obtainable below] 
that figure, exclusive of accrued interest | 
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(March 2. 1919 

renee 

,609 i 

£193 ; three Months 
Pper hardeneq 


65 8s 9d: elec . 
Bi-monthly statistics shoy Joe 8 ss 


1,656 tons in stocks, and visible supplies of 1,6 a decrease of 
upheld. English, £16 2s 6d; soft foreign, February MS. Lead 

Spelter inactive. i 
£26 10s. Iron slightly easier. Cleveland, cash, 49s 6d,| arch, | 


: ship 
Ordinary brands ipment, 





Per 8 ibs by the carcase, 





Per Ton. 





Kent Up-to-Dates ........., oe 
Lincoln Up-to-Dates ........ & 75 


On the basis of a production 
120,000 tons per annum ther 
should be an annual profit 
OE TIE BD inser csiiicins Lite 
Or ten times the amount require: | 


to pay interest at 6 per cent. on 
the total issue, viz. ; 

In addition the interest is guara: 

teed for five years by Camp 
Bird, Limited. 

The object of the issue is to furnish sh 
Messina Company with additional working 
capital to further develop and equip their mine 
and enlarge the present mill to a capacity of 
120,000 tons per annum, and establish smelting 
works, hitherto postponed owing to the 
adequate transport facilities. 

The Debenture stock will be constituted and 
secured by a trust deed containing a floating 
charge on the whole of the company’s assets 
and undertaking, and providing that no mor 
gage or charge upon any of the property of ti 










the 


company shall be created ranking in priority to 
or pari passu with the charge thereby created 
Under the terms of the trust deed, after pro 


viding for Debenture interest, the profits of the 
Messina Company in each year 
with the year from July 1, 10916) will ap to 
£33,000 be set aside as a sinking fund for the 





The Messina Company reserves the 
redeem the Debenture stock, or any par 
at any time at 105 on giving three m 
notice. In any event the whole of the stock will 
be repayable at that rate on or before July 1, 
1927. 

Interest will be payable on the 1st day of} 
January and the rst day of July im each year,|} 
the first payment being made on the rst day of 
July, to12, and will be calculated from the date 
of allotment. 

If you desire an allotment of any part of the 
above stock, kindly fill up the enclosed form 
and your directors will endeavour to secure an 
allotment as nearly as possible in accordance 
with your requirements. 

By order of the board, 

A. A. KELSEY, 
Secretary, Camp Bird, Limited, 
3 Princes street, London, E.C., 
February 26, 1912. 

We are officially informed that the com 
sideration obtained by Camp Bird, Limited, for 
the guarantee referred to above is a valuable 
option on a large block of Messina slmres, ané 
further, that the Messina Company have agreed 
to deposit with Camp Bird, Limited, interest for 
two years, before which time it is expected that 
the mine will be in full operation, and earning 
large profits. 





—— 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


Notice is hereby given, that the TRANSFER 
BOOKS and Register of the Permanent »'x per Cent. 
Debenture Stock will be CLOSED from the %b © 
the 23rd March, both days inclusive, for we 
purpose of prepari 
the half-year ending 31st March, 1912. 

Dated this lst day of March, 1912.— By order, 

GEORGE R, CABLE, Secretary. 

Offices of the Company, 

River Plate House, Finsbury circus, 
London, E.C. 


CITY OF CALGARY 43 PERCENT. | 
DEBENTURES, 1928-1937. 
The COUPONS falling due Ist April, 1912, 07, 


the above-mentioned Debentures may be a 
SENTED on aad after the 18th inst., betwee? 





— ee 


hours of 10 and 2 o’clock (Saturdays excepted), * | 


the Bank of Montreal, 47 Threadneedle ~ 
London, or, at the option of the holders, # 

Bank of Montreal, ) 
Three clear days required for examination. 
may be obtained on application.—For 


List’ 


ng the Interest Warrants for } 


ry, Toronto or Montreal. | 


Bank of 





rere F. WILLIAMS TAYLOR, Manazet- 
47 Threadneedle street, E.C., 
lst March, 1912. 
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